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REVIEW OF THE MONTH 


Volume of reserve bank credit, after increas- 
ing rapidly for several months, declined in 
recent weeks, but was still at a 
Reserve bank higher level for this season of 
and member ‘ . 
bank credit. the year than at any time in 
the past six years. Compared 
with a year ago bills and securities of the re- 
serve banks were larger by about $400,000,000, 
reflecting a greater outflow of gold, offset in 
part by a decrease in the demand for currency. 
Growth of member bank credit, which has been 
rapid for the year, has not given rise to an in- 
crease in reserve requirements, and conse- 
quently in demand for reserve bank credit by 
member banks, owing to the fact that the en- 
tire growth in member bank deposit liabilities 
has been in time deposits, while, owing largely 
to gold exports, net demand deposits showed a 
decrease for the year. Since the middle of May 
loans and investments of member banks in 
leading cities, which are about 65 per cent of 
the loans and investments of all member banks, 
have declined. Whether this decline is repre- 
sentative of changes in the condition of all 
member banks, it is impossible to say. The 
decline for banks in leading cities has repre- 
sented reductions in the banks’ holdings of 
investments and in their loans on securities. 
Notwithstanding this liquidation, the banks of 
the country approach the season of heaviest 
demand for bank credit and currency in con- 
nection with the financing of the movements of 
crops to market and of the autumn trade—with 
a greatly increased volume of loans and invest- 
ments and a heavy indebtedness at the reserve 
banks. 





Total reserve bank credit outstanding in the 
third week of August averaged $1,470,000,000, 
showing an increase of $370,- 
000,000 over the corresponding 
period in 1927. This increase 
in reserve bank credit was brought about by a 
loss of $467,000,000 from the country’s stock 
of monetary gold, offset in part by a decrease of 
$107,000,000 in the demand for currency. 
Changes for the year in other factors in the 
reserve bank position have been of relatively 
minor importance. 

As a‘consequence of the loss of gold during 
the year the ratio of reserves of the Federal 
reserve banks to their combined note and de- 
posit liabilities declined from 78.5 per cent on 
August 24, 1927, to 69.6 per cent on August 22 
of this year. The present ratio for the system 
as a whole, furthermore, represents an average 
of the ratios for the 12 Federal reserve banks, 
which range from 46.6 per cent for the Federal 
Reserve Bank of St. Louis to 76.5 per cent for 
the Federal Reserve Bank of Boston. The 
amount of reserves held by the Federal reserve 
system in excess of its legal requirements of 
40 per cent against Federal reserve notes in 
circulation and 35 per cent against deposits. 
was about $1,300,000,000 on August 22. The 
amount of gold legally required by the reserve 
banks, however, is measured under present. 
conditions not by their reserve requirements 
alone, but also by their requirements of col- 
lateral against outstanding Federal reserve 
notes, which under the law must be covered up 
to 100 per cent by gold or eligible paper 
pledged with the Federal reserve agent. The 
volume of Federal reserve notes outstanding 
on August 22, i. e., of notes issued by the 
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Position of re- 
serve banks. 
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Federal reserve agents to the Federal reserve 
banks, was $2,027,000,000, including about 
$385,000,000 of notes held by the issuing banks 
for counter requirements. On that date eli- 
gible paper available as collateral was $1,190,- 
000,000, leaving about $838,000,000 of notes to 
be covered by gold. In addition a 5 per cent 
redemption fund must be carried with the 
Treasurer of the United States against the part 
of the notes that is not covered by gold; this 
redemption fund requires another $60,000,000 
of gold. 

The 35 per cent reserves necessary against 
deposits would absorb about $814,000,000 of 
reserves, bringing the total of reserve money 
required by the reserve banks to $1,712,000,000. 
With the total reserves amounting to $2,761,- 
000,000 the reserve banks thus have more than 
$1,000,000,000 in gold above their legal re- 
quirements. This relatively large amount of 
surplus gold reflects the fact, however, that the 
volume of eligible paper at the present time is 
between $400,000,000 and $500,000,000 larger 
than the average amount for the preceding five 
years, as the result of the unusually heavy 
indebtedness of member banks. If member 
bank borrowings declined to a more usual level, 
gold would have to be used to replace the 
liquidated eligible paper as collateral with the 
Federal reserve agents, and this would reduce 
the amount of surplus gold to between 
$500,000,000 and $600,000,000, or by more than 
was exported last year. 

It is often stated that the Federal reserve 
banks could increase their surplus gold by 
paying out Federal reserve notes and substitut- 
ing them for the gold certificates now in cir- 
culation. This statement overlooks the fact 
that collateral will be required against the 
additional Federal reserve notes put into cir- 
culation, and that the entire amount of gold 
drawn into the Federal reserve banks would 
thus have to be impounded with the Federal 
reserve agents as cover for the additional 
notes issued. There would, therefore, be no 
addition to the surplus gold from this source. 
Even leaving out of consideration the necessity 
for additional collateral for Federal reserve 
notes, gold withdrawn from circulation would 
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have but a slight effect on the reserve position 
of the reserve banks, because their liabilities 
on Federal reserve notes would increase by the 
same amount through the paying out of notes 
as their reserves would increase through the 
receipt of gold certificates from circulation. ‘If 
the entire amount of gold certificates in cir- 
culation, which is about $1,000,000,000, were 
withdrawn from circulation! and Federal 
reserve notes were paid out to replace them, 
the reserve ratio of the Federal reserve banks 
would advance only from 69.6 to 75.6 per cent. 
It is, therefore, evident that, while the Federal 
reserve banks have a considerable volume of 
excess reserves, or unused lending power, this 
amount is much smaller than is popularly be- 
lieved and in the present circumstances can not 
be materially increased by the device of sub- 
stituting Federal reserve notes for gold certifi- 
cates in the country’s circulation. 

Growth in the volume of reserve bank credit 

Composition of outstanding during the past 
the reserve bank year has been entirely inthe 
pertieme. form of discounts for member 
banks, as is brought out by the following table: 


FEDERAL RESERVE BANKS 
[Weekly averages in millions of dollars] 





| Week | Week | Increase 
| ending | ending | (+) or 
| Aug. 27, | Aug. 25, 
| 1927 | 1928 


1,440 | 
1, 048 | 


184 
207 


| decrease 

| () 
+408 
+647 


+10 
— 250 


Bills and securities, total 





Discounts 
Acceptances 
U. 8S. securities 


i 


Reserve bank holdings of United States 
securities, which were in unusually large volume 
a year ago, have been reduced by about 
$250,000,000 during the year. Security sales, 
which were begun last January as a part of 
the system’s credit policy, continued for five 
months, and during that period the volume of 
United States securities held by the reserve 
banks decreased by about $400,000,000 to 
slightly over $200,000,000 by the end of May, 
the lowest level in nearly five years. 








1 Withdrawal of such a large amount of certificates could not be ac- 
complished without considerable delay, and some certificates held in 
hoards at home and abroad could not be called in. The low point in the 
circulation of gold certificates, after several years of effort to concentrate 
them in the Federal reserve banks, was $170,000,000 in February, 1922. 
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The system’s acceptance holdings in August 
were in about the same volume as a year ago. 
The total volume of bills out- 
standing, however, increased 
by about $237,000,000 during 
the year. In the following table is shown the 
distribution of outstanding acceptances at the 
end of July, 1927 and 1928, and the chart 


Conditions in 
the bill market. 
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AMERICAN BANKERS’ ACCEPTANCES 
| OUTSTANDING | 
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1925 1926 1927 1928 
Monthly figures reported by the American Acceptance Council 








0 





shows changes in the volume of acceptances 
outstanding since 1924, as reported by the 
American Acceptance Council: 


DISTRIBUTION OF ACCEPTANCE HOLDINGS 


{In millions of dollars] 





July 31, | July 31, 
1927 | 1928 


| Increase 
} 

j icin tie i =e" 
Total outstanding. .................-... | 





- 
741 | 237 





159 
4 


155 
78 


| 
| 
158 
For account of foreign cor- | 


respondents ? 151 
Held elsewhere 432 | 





1 Bankers’ acceptances in dollars held by Federal reserve banks. 
2 Contingent liability of Federal reserve banks on bills purchased for 
foreign correspondents. 

The larger part of the increase in accept- 
ances for the year was in holdings by Federal 
reserve banks for account of their foreign 
correspondents, which also participate to a 
considerable extent in the holdings of inves- 
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tors outside of the Federal reserve banks. 
Other investors have also been more active 
takers of bankers’ bills owing to the relatively 
high rates of return prevailing on these 
securities. 

Since last November the total volume of 
dollar acceptances has been in record volume 
above $1,000,000,000, as is brought out by the 
chart, though on July 31 a seasonal decline in 
bills outstanding had carried them slightly be- 
low the billion-dollar mark. In addition, 
branches of American banks abroad have 
issued acceptances in foreign currencies, which 
have been estimated to aggregate as much as 
$100,000,000. The continuance of dollar ac- 
ceptances in large volume in recent months, 
notwithstanding the lower rates on bills pre- 
vailing in other markets, has been explained by 
the fact that dollar bills have continued to be as 
cheap or cheaper a way for American exporters 
to finance their transactions as bills in foreign 
currencies, for the reason that such bills re- 
quire the purchase of forward exchange at a 
considerable premium. Whether the recent 
advance in American rates will influence the 
volume of dollar bills that will be drawn to 
finance crop exports, it is too early to deter- 
mine. Autumn, however, is always a season 
of increased activity in the American bill mar- 
ket in connection with exports of cotton, wheat, 
and other products, and it is to be expected 
that in the next few months the volume of ac- 
ceptances in this market will increase. The 
seasonal growth in the volume of acceptances, 
coming at a time when the demand for reserve 
bank credit increases to meet the currency and 
credit requirements of the autumn, generally 
results in large additions, amounting to as 
much as $200,000,000, to the reserve banks’ 
holdings of purchased bills. This year, with 
member bank indebtedness at the reserve banks 
in exceptionally large volume, sales of accept- 
ances to the reserve banks may be in even 
larger volume than usual, because by this 
means member banks are able to obtain reserve 
bank funds without increasing their indebted- 
ness to the reserve banks. 
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Discounts for member banks in August were 
larger than at any time since early in 1922. 
As already indicated, this in- 
crease in the direct indebted- 
ness of member banks has been 
due to the withdrawals of gold for export dur- 
ing the past year and to the sale of securities 
by the reserve banks since the beginning of 
1928. Volume of member bank indebtedness 
has increased in all the Federal reserve dis- 
tricts, the percentage of increase ranging from 
79 per cent at the Federal Reserve Bank of 
San Francisco to 325 per cent at the Federal 
Reserve Bank of Chicago. The figures are 
shown, by Federal reserve districts, in the 
following table: 


Distribution 
of discounts. 


Discounts FOR MEMBER BANKS 


[Weekly averages in millions of dollars} 





! | 
Week Week | | Pp 
ek : | ‘ 
_ ending | ending | Per cen 
Aug. 27, | Aug. 25, | Increase | of in- 
1927_— | 1 








New York 
Philadelphia 





A chart is also presented showing the course 
of discounts for member banks in New York 
City, in other leading cities, and outside of 
these cities. Rapid increases in discounts 
since the beginning of the year are shown for 
all three classes of banks, the growth for 
banks in leading cities other than New York 
being the largest. The chart brings out the 
further fact that the peak of borrowing from 
the reserve banks for banks outside the lead- 
ing cities is reached in late summer, and that as 
the crops move to market and bank loans are 
liquidated by the producers and their commer- 
cial creditors, the volume of borrowing at the re- 
serve banks diminishes. The continued growth 
of the demand for reserve bank credit in the 
autumn and early winter comes largely from 





the banks in financial centers, which feel the 
larger part of the demand for currency. It is 
the city banks, therefore, that may be expected 
to be called upon in the next few months to 
provide trade and industry with their require- 
ments of additional credit and currency. 


MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
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1923 1924 1925 1926 1927 1928 
Discounts by Federal reserve banks for member banks. Monthly 
averages of weekly figures 

Between the middle of May and August 22 
total loans and investments of reporting mem- 
ber banks in leading cities 
decreased by  $485,000,000. 
This decrease was in large part 
at the banks in New York City, 
the total for all other reporting member banks 
showing only a slight decline for the period. 
During these three months member banks in 
New York City reduced their holdings of 
investments by about $123,000,000, and their 
loans on securities by $345,000,000, while their 
other loans increased by $42,000,000. These 
figures indicate that the banks in New York 
City, under the influence of the pressure 
exerted by higher discount rates and heavy 
indebtedness at the reserve banks, have sold 
considerable amounts of securities out of their 
own portfolios and have liquidated a part of 
their loans on securities. In the liquidation of 
security loans by New York banks an important 
factor has been the taking over of loans to 
brokers by corporations having surplus funds 
and wishing to profit by the prevailing high rates 
on call and time money. Changes between the 
middle of May and August 22 in total security 
loans of New York City banks and in the dif- 


Position of 
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ferent classes of loans to brokers and dealers in 

securities are shown below: 

Security Loans or New York City MremBerR BANKS 
AND BroxeErs’ LOANS 


{In millions of dollars} 





| May 16, | August 
1928 "| 22, 1928 





Security loans of New York.City mem- | 
ber banks 


Loans to brokers and dealers, total 
For own account 
For account of out-of-town banks_- -| 
For account of others 








Loans to brokers and dealers in the aggregate 
declined by $301,000,000 during the period; 
loans for account of out-of-town banks declined 
by $143,000,000, and loans for account of others 
increased by $345,000,000, while loans for own 
account declined by $503,000,000. The chart 
presents a comparison of the movement of loans 
placed by New York banks for their bank and 
other customers, with the movement of their 
own loans to brokers, which have declined 
sharply since the middle of May. 

That a part of the decline in own loans to 
brokers by New York banks represented a 
transfer of loans placed through brokers to 
loans by security holders directly from the 
banks is indicated by the fact that while 
brokers’ loans by New York banks declined by 
$503,000,000 during the period, the decline in 
their total security loans was much smaller. 
These developments may be summarized by 
saying that, under the influence of high money 
rates and closer scrutiny of brokers’ loans, New 
York City banks have withdrawn a: part of 
their accommodation to brokers, and have 
granted additional loans on securities directly 
to their customers; at the same time they have 
transferred a considerable part of their own 
street loans to corporations and others seeking 
temporary investment for their surplus funds. 
Brokers’ loans for account of others were about 
$1,880,000,000 in August, the largest volume 
on record. 

One of the consequences of the taking over 
of brokers’ loans by corporations has been the 
loss of deposits by the New York banks, since 
the corporations had to pay for the loans by 

7687—28——2 





the use of.their deposits. This procedure, by 
diminishing the reserve requirements of mem- 
ber banks, has tended to reduce their require- 
ments of reserve bank credit. If the present 
nonbank lenders to brokers should find it 
necessary to convert some of their brokers’ 
loans once more into deposits in order to meet 
the financial needs of their own enterprises, 
the greater part of these loans would be taken 
over by the New York banks, and the accom- 
panying growth in their deposits would increase 
their reserve requirements, and consequently 
would have a tightening influence on the credit 
situation. 


MILLIONS OF DOLLARS 
4000' 





‘ ___ MILLIONS OF DOLLARS 
LOANS TO BROKERS mens 


| 

















4 | i. 4. | L 
1927 1928 


Loans to brokers and dealers in securities by weekly reporting member 
banks in New York City 





This analysis of the banking situation at the 
beginning of the crop-moving period indicates 
that the seasonal credit pressure for banks in 
smaller towns and in agricultural districts, 
taking the total for the country, has reached 
its peak and is likely to decline, and that dur- 
ing the next few months the demand for addi- 
tional credit will be felt chiefly by banks in the 
financial centers. In recent months these 
banks have reduced the volume of their loans 
and investments and in consequence are in a 
somewhat better position to meet the demands 
that will be made upon them during the 
autumn. 
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CONDITION OF ALL MEMBER BANKS 
ON JUNE 30 


Total loans and investments of all member 
banks, after a relatively small seasonal decline 
during the first two months of the year, in- 
creased rapidly during the subsequent four 
months. On June 30, the date of the latest 
member bank call report, loans and invest- 
ments of member banks were $35,498,000,000, 
showing an increase of $1,354,000,000 since 
February 28 and of $2,531,000,000 since 
June 30 of last year. The following table 
summarizes the condition of all member 
banks on call dates during the past year and 
shows changes in principal items for the year 
and for the past four months: 


Att MemBer BANKS 


[In millions of dollars] 














Loans and investments 
| ee ae ee ee easuiad Bor- 
Net | row- 
Investments de- | ings 
mand! at 
| and | Fed- 
| Total | Loans| 'u.s,| All | time | eral 
| | | U.S. other | de- jreserve 
| Total secur-| .oour- | posits | banks 
| ities | “3; 
| ities | 
eta Bs ind ee eS en = 
June 30, 1927___.._- | 32, 967| 23,149; 9,818! 3,796) 6,022) 31,418 441 
Oot. Me t607........ 33, 451) 23,492) 9,959) 3,856) 6,103) 31, 603 458 
Dee. 31, 1927. _..._| 34,679 24, 318) 10, 361; 3,978) 6,303 32,848} *° 583 
Feb. 28, 1928.......; 34, 143) 23, 554! 10, 589) 4,216) 6, 374! 82, 129 486 
June 30, 1928_...__. 35, 498, 24,739 10,758) 4,225) 6,534) 32,586) 1, 096 
Change since— } | 
Feb. 28, 1928.__|+1, 354/+1, 185) +169! +9 +160 +457; +610 
June 30, 1927 .. 4-2, 531/+1, 591, +941) +428) +512+1, 168) +655 


Growth in the volume of member bank 
credit between the end of February and the 
end of June reflected chiefly an 


pCtangessnee increase of $1,185,000,000 in 
port. the banks’ loans, which have 


advanced almost without in- 
terruption since the spring of 1922. Investment 
holdings also showed some further increase 
during the period, and constituted on June 30 
more than 30 per cent of total member bank 
credit. This proportion was not far below the 
highest reached since the middle of 1919. 





The growth in the volume of member bank 
loans and investments during the four-month 
period from the end of February to the end of 
June was not accompanied by a corresponding 
advance in deposits, owing largely to the out- 
flow of gold from this country and the sale 
of United States securities by the Federal 
reserve banks. ‘Time deposits continued to 
grow at about the same rate as in other recent 
years, showing an increase of nearly $520,- 
000,000, or about 4 per cent, for the four- 
month period, while net demand deposits 
decreased. 
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1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 
Figures for dates on which member banks made call reports 


As a consequence of the more rapid growth 
in loans and investments than in deposits, 
member banks greatly increased their bor- 
rowings at the reserve banks, which at the 
end of June were about $600,000,000 larger 
than four months earlier. The accompanying 
chart shows the course of principal resources 
and liabilities of all member banks since the 
beginning of 1919. 
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During the year ending June 30, 1928, the 
total volume of member bank loans increased 
by nearly $1,600,000,000 and 
their investment holdings by 
more than $900,000,000, mak- 
ing a total increase of more than $2,500,- 
000,000, or nearly 8 per cent of the year. 
This is a more rapid rate of growth than the 
annual average rate since the middle of 1922 
and is almost as large a percentage increase as 
in the fiscal years 1922-23 and 1924-25, when 
industrial and trade activity was expanding. 
During the fiscal year 1927-28 the growth of 
member bank credit was not accompanied by 
a considerable increase in the current credit 
requirements of trade and industry and repre- 
sented in large measure a growth in the use 
of bank credit for other purposes, including 
the purchase of investments and the financing 
of transactions in securities. 

Of the increase of $1,590,000,000 in member 
bank loans during the year, $1,320,000,000, or 
about 83 per cent, was in the 
loans of banks in leading cities 
and for the most part in New 
York City and Chicago. Growth in the loans 
of banks in smaller communities, supplying 
chiefly the needs of agricultural sections, 
amounted to $272,000,000 for the year. Classi- 
fication of the loans of all member banks for 
June 30, 1928, is not yet available. Figures 
for banks in leading cities, however, which 
represent about 65 per cent of the loans for 
all member banks and account for most of 
the increase during the year, give an indication 
of the character of this increase.' The follow- 
ing table shows changes in principal resources 
and liabilities during the year ending June 
30, 1928, for member banks in leading cities 
and for other member banks: 


Changes for 
year. 


Analysis of 
credit growth. 


1 Comparisons between figures for all member banks and weekly 
reporting member banks are not entirely accurate, since the dates to 
which they relate are not exactly the same. 





Att MemsBer Banks, June 30, 1928 

















{In millions of dollars] 
Member banks in 
leading cities ! 
All |- ~—~| Other 
mem- | mem- 
ber | ae | ber 
benks | Total | City | Al | Danks 
and | 
Chicago 
' | } 
‘ | 
Amounts 
Loans and investments_____- 35,498 | 22,736 | 9,703 13,083 | 12,762 
 \ aaa 24,739 | 16, 089 7,182 { 8,907 
On securities ___..._- aa 7,062 | 3,585 | 3,477 |.-....--.. 
lle RRB 0,027 | 3,507 | 5,430 |..-.-..-.. 
Investments.........._.- | 10,759 | 6,647 2,521 | 4,126 4, 112 
Net demand and time de- | 

AR Ser eee 32, 586 | 20,551 | 8,662 11,889 | 211,920 
Net demand deposits_...| 19,148 | 13,574 | 6,775 | 6,799 | 25,457 
Time deposits. -.........- | 13,439 | 6,977 1,887 5,090/ 26,463 

Borrowing at Federal reserve } 
Le RE Sea RE 1,191 960 411 549 231 
| Changes since year before 
| 
IS ee WET? POS cS See 
Loans and investments__._-_-- |+2, 581 |+1, 867 (+1, 076 +791 +664 
Loans, total............. |-+1, 501 |+1,319 | +915 | +404 +271 
On securities... ..... |-----0-- | +847, +447| +400 _.. 
All otiher...........-. REE | +472, +468 4 
Investments__..........- | +940; +548 +161 | +387 +392 
Net demand and time de- 

{Sp Seas i+1,168 | +880 +385 | +495 | 24745 
Net demand deposits..... —60, +170; +109 +61 | 24200 
Time deposits. ....._.._- +1,229 | +710; +276| +434 14545 

Borrowing at Federal reserve 





| anaemanttcaantaaligns toate! +714 +651 | +343) +308 +93 


1 Amounts as on July 3, 1928; changes between June 29, 1927, and July 
" ‘ aeaviente as on July 11, 1928; changes between June 22, 1927 and July 
11, 1928. 

At member banks in leading cities loans on 
securities increased rapidly during the last 
half of 1927 and, after declining considerably 
following the turn of the year, advanced to 
new high levels in-May and June and on June 
30 of this year were nearly $850,000,000 larger 
than a year earlier. While the larger part of 
this increase was in loans of banks in New York 
and Chicago, security loans of banks in other 
cities showed an increase of $400,000,000. 
Growth in loans to brokers and dealers in 
securities by member banks in New York City 
for their own account and for account of cor- 
respondent domestic banks accounts for about 
$370,000,000, or about 44 per cent, of the total 








620 


growth in security loans. The loans to brokers, 
however, include some loans for banks that are 
not members of the Federal reserve system 
and are not included in the totals given for 
member banks. All other loans of banks in 
leading cities, which include loans for com- 
mercial, industrial, and agricultural purposes, 
as well as real-estate loans and a large variety 
of other loans, showed an increase of $470,- 
000,000 for the year. This increase was almost 
entirely in New York City and Chicago. 
Investment holdings of all member banks 
showed an increase of $940,000,000 for the 
year. Investments of banks in New York City 
and Chicago increased by $160,000,000, hold- 
ings of banks in other leading cities by nearly 
$390,000,000, and holdings of banks in smaller 
centers increased by a similar amount. 
During the year ending June 30, 1928, net 
demand and time deposits of all member 
banks showed an increase of $1,170,000,000, 
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reflecting a growth of $1,230,000,000 in time 
deposits and a slight decline in net demand de- 
posits. Member banks in leading cities showed 
a growth in time deposits of more than $700,- 
000,000 and banks in smaller centers an increase 
of about $500,000,000 for the year. 

Increase during the year in the volume of 
reserve bank discounts for member banks 
reflected chiefly increased borrowing by banks 
in leading cities. Discounts for banks in New 
York City and Chicago increased by $340,- 
000,000 and discounts for banks in other lead- 
ing cities by $310,000,000, while discounts for 
banks in smaller centers showed an increase of 
about $90,000,000 for the period. 

Detailed figures of condition for all member 
banks, based on required reports for June 30, 
are published in some detail on pages 673-677 
of this issue of the BuLLETIN, and in greater 
detail by States, cities, and class of bank in 
Member Bank Call Report No. 40. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


Industrial and trade activity was in larger 
volume in July than is usual in midsummer and 
the general level of commodity prices advanced 
slightly. Member bank holdings of securities 
and loans on securities declined in July and 
August, while all other loans increased to the 
highest level since 1921. Conditions in the 
money market remained firm. 

Production.—Production of manufactures and 
minerals showed a smaller decrease than usual 
in July, and the index of industrial production, 
which makes allowance for seasonal variations, 
advanced. Production of steel, bituminous 
coal, petroleum, automobiles, and footwear was 
larger in July than in June, while activity in 
textile mills, meat packing, and copper and 
anthracite mines declined. Lumber produc- 
tion showed less than the usual seasonal de- 
crease. Steel mill activity, while during July 
was at an unusually high level for the summer 
season, was well maintained during August. 
Weekly reports from Detroit factories show a 
larger volume of employment in the middle of 
August than at any previous date, indicating 
that automobile production continued large in 
that month. Building contracts awarded de- 
clined by somewhat more than the usual sea- 
sonal amount in July, but were larger than in 
any previous July, the increase over last year 
being chiefly in residential building. Con- 
tracts awarded in the first two weeks in August 
were slightly smaller than in the same period 
of last year. Estimates of the Department of 
Agriculture as of August 1 indicate considerable 
improvement in crop conditions during July. 
Estimated wheat production was 891,000,000 
bushels, larger by 91,000,000 than on July 1 
and slightly Jarger than the yield in 1927. The 
corn crop is expected to be more than 3,000,- 
000,000 bushels, an increase of 250,000,000 
bushels from last year. Forecasts for other 
grain crops were also larger than the July 1 
estimates and in most cases exceeded last year’s 
yields. The August 1 forecast of cotton pro- 
duction was 14,290,000, as compared with 
yields of 12,955,000 bales in 1927 and nearly 
18,000,000 bales in 1926. 

Trade.—Distribution of commodities at 
wholesale and retail was in large volume in 
July. Sales of dry goods and shoes at whole- 
sale were larger than in June, and those of 
other lines were only slightly smaller. Depart- 
ment store sales, after allowance for seasonal 
changes, increased in July. Compared with 
July a year ago trade of both wholesale and 
retail firms was larger. Stocks of department 





stores and of wholesale firms continued smaller 
than a year ago. 

Freight-car loadings increased by more than 
the usual seasonal amount in July and for the 
first time this year were larger than in the cor- 
responding month of 1927. Increases, com- 
pared with last year, were reported in loadings 
of miscellaneous commodities and of grain, 
reflecting the early harvesting of the crop this 
year. The largest decrease, as compared with 
a year ago, was in livestock shipments. During 
the first two weeks in August total loadings 
were in about the same volume as in the cor- 
responding weeks of last year. 

Prices.—The general level of wholesale 
commodity prices increased slightly in July, 
reflecting chiefly advances in the prices of live- 
stock and meats, although there were also 
small increases in hide and leather products, 
textiles, petroleum products, and_ building 
materials. There was a sharp decline in the 
price of grains, other than corn, and some de- 
crease in chemicals and drugs, silk, rubber, and 
automobile tires. During the first half of Au- 
gust there were increases in the prices of sugar, 
hogs and pork products, coke, and lumber, and 
decreases in grains, cotton, wool, and hides. 

Bank credit.—Between July 18 and August 
15 total loans and investments of member 
banks in leading cities decreased by about 
$130,000,000. This decline reflected a con- 
siderable reduction in investments, chiefly at 
banks in New York City, and some further 
decline in loans on securities. All other loans, 
which include loans for commercial purposes, 
showed a small seasonal increase and at the mid- 
dle of August were in the largest volume since 
early in 1921 and nearly $230,000,000 larger 
than at the autumn peak of last year. There 
was a further large decline in net demand depos- 
its, and practically no change in time deposits. 

Volume of reserve bank credit outstanding 
showed little change between July 25 and 
August 22. Discounts and acceptance holdings 
increased slightly, while United States security 
holdings were practically unchanged. Increased 
demand for currency, which is usual at this 
time of the year, has not resulted in an equiva- 
lent growth in reserve bank credit, because it 
was offset in part by a decline in reserves 
required by member banks, which reflected the 
decrease in their deposits. 

There were further increases between the 
middle of July and the middle of August in 
open-market rates on collateral loans, com- 
mercial paper, and bankers’ acceptances. 
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES 


Member Bank 
Reserve Balances 


beditin 

















1924 


Monthly averages of daily figures. In millions of dollars. 


Month 


1925 


— a oo | 


"4927. 


Based on weekly averages of daily figures given for 1928 on page 666 
RESERVE JBANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES, BY MONTHS 


balances are based on figures appearing on pages 623 and 659] 


| Reserve bank credit outstanding 





Changes in monetary gold stock, money in circulation, and member bank reserve 


Changes as compared with preceding month 





|| Bills and securities held by Federal reserve banks 


Volume 











Total : 
volume | Lo 
| Total® member | 
H banks 
rk: RN whi aes 
| 
1, 186 || 1, 138 481 
1 | , 
1, 087 | 1,039 447 
ost | 11088 20 
biog) gs 
1, 1, 
1, 187 | 1, 139 422 
1, 254 | 1, 213 424 
1, 377 1, 331 415 
1, 568 1, 513 529 
1,339 | 1, 350 465 
1, 264 | 1, 237 471 
1, 295 | 1,272 || 513 
1, 405 1,371 | 661 
1, 472 1, 442 836 
1, 581 1, 495 1, 019 
, 1 ’ | , 
1, 485 1, 449 1,061 


bought 


Bills 











of oo diy | Monetary | Money in | 
United | - gold stock | circulation 
States | credit out- | | 
securities | standing 
| | | 
310 | —263 +46 | —224 
307 | —143 | +49 | —61 
345 | +12 +19 +14 
341 | +32 | +7 +24 
291 | —46 +49 —21 
398 | +40 —44 —29 
381 | +34 —31 +21 
439 —21 | +10 —3 
501 | +94 | -1 +69 
506 | +67 | —18 +17 
579 | +123 —76 2 
606 | +191 —74 +112 
| ; 
512 | —179 —39 —264 
406 | —125 | —4 —76 
415 +32 | —38 +1 
351 | +110 —48 +20 
257 | +67 —80 —7 
232 +59 — 88 —13 | 
EE Sanincchomnaciesied —6 +10 
210 ee ee | REPRE 
! } 





| Member 
bank 
reserve 
| balances 





1 Includes total bills and securities, amounts due from foreign banks, and reserve bank float (see p. 660). 
1 Including “‘ other securities’’ and foreign loans on gold. 
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MONETARY GOLD STOCK OF THE UNITED STATES 


{In millions of dollars) 





1923 1924 1925 | 199 | 1927 1928 














End of month: 

J | 4,289 4,423) 4412| 4,564 4, 373 
4,323 4,369 | 4,423 4,586 4, 362 
4,364 4346| 4,442| 4 597 4, 305 
4,411 4350) 4,438 | 4,610 4, 266 
4,455 4,361 4,433) 4,608 4, 160 
4,488 4365 | 4,447| 4 587 4, 109 

| 4,511 4, 370 4, 471 4, 580 4,113 
| 4,521 4,383 | 4473) 4,588) 14,125 
| 4511! 4382] 4.466) 4,571 |........ 
|; 4,509 4,407| 4,473 4,541 ........ 
4,527 | 4,397 | 4,477) 4,451 |........ 
4,499 4399) 4,492) 4,379 _....... 
| 4,266 4 468 4, 407 4, 527 4, 377 
| 4,302) 4393) 4,425) 4,576 4, 373 
| 4,340 | 4,347) 4,444] 4,505 | 4,335 
4,383 | 4,346) 4,448) 4,601 4,287 
4,433 | 4,359 | 4,434) 4,651 4, 207 
4,471 | 4,364| 4,438) 4,606 4,119 
| 4,503 | 4,365 | 4,460 4,575 4, 113 
4,516 | 4,374| 4,467) 4,585 14,118 
| 4,515 | 4,386) 4,471 4,584 _....... 
4,506 | 4,301 | 4,472| 4,566 ----2.2. 
4,517| 4,407| 4,477| 4,490 ........ 
4,507 | 4,397 | 4,481 | 4,416 |........ 





| 
| 
| 
| 
| 


1 Preliminary. 


NET IMPORTS OR NET EXPORTS (—) OF GOLD 
[In thousands of dollars] 





| | : 
Month | 1922 | 1923 1924 1925 | 1926 1927 1928 








—68, 488) 16,264) 44,465) —13, 766 














| | 
January.... 25,708) 24,348] 44,855 
February... 27,007, 6,984) 34,606| —46,997, 21,565) 19,895, —11, 120 
March..._.. 32, 525| 5, 550| 33, 505, —17, 768, 39, 188) 10,757 —94, 85 
April. _..--- | 10,665| 8,533| 44,0271 —12,734) —4,768/ 11,911) —91, 150 
as | 5,587) 45,332) 40,481) —1,997; —6,408) 31,702) —81,721 
June.......- | 11,376) 18,885, 24,913) —2,287) 15,544) 12, 771|\*—79, 932 
July_......- 42, 343| 27,407} 18,507| 5,787; 14,751) 8,935) —62, 659 
August____- 18, 136] 30,655; 15,752!  2,726—17,764| 6,353 55 
September... 23, 26,941) 2,076] —2,656| —7,094/—11, 465|_.-....__ 
October....| 3,275] 28,488! 15,577| 22,702 7,701) —8,642\__.._____ 
November... 14,877) 39,010} 13,173) —13,904 9, 011|—53, 184)__.-____- 
December..| 23,730} 31,930|—29,401 1,248, 9, 808/67, 418|________- 
Total. 238, 295/294, 073| 258, 073|—134, 367, 97,796] 6, 080)._...___. 
| ! 








INCREASE OR DECREASE (—) IN GOLD STOCK 
THROUGH CHANGES IN GOLD UNDER EAR- 
MARK FOR FOREIGN ACCOUNT 











{In thousands of dollars} 
| | | 
Month | 1922 | 1923 1924 | 1925 1926 1927 | 1928 
| | } 
January. .... Lohse —1, 629 ......-.. —810' —6,043) 19,487) 5,500 
February....|....... | 4,329 593) —1,366 —11,000, 3,180) _ 2,868 
March....... Seas? A203. dee —2, 452} —6,825 —22, 988, —1, 502) 35,800 
April........ ehepind | 1,000 —558} 14,850-....... | —1,000| 45,740 
a | ewdaew ee 1,000; 12,725)........ —95, 000) — 26, 539 
i A ES SME SF 2,000; 6,075 —580 - 30, 053 
July_..-..-.- Sionen 1, 500, —2, 583 —3,901 4, 0uu 184| 60, 947 
A 8,725 19,200, —2,501/ 5,916 
901 —2, 400 
| 2, 870 4 
November...| —200)....... —500| 2,000 —7, 498 
December. ...|—2, 000|....... —1, 500} —2,000, 1, 008 








Total..|~3, 700, +700 —42, 213| +32, 244 —26, 207 —160, 183)...----- 
| | | ' 





MONETARY GOLD STOCK AND MONEY IN CIRCULATION 











MILLIONS OF DOLLARS 
—— tf . 





; . MILLIONS OF DOLLARS 
CHANGES IN 100 
MONETARY GOLD STOCK 














INCREASES = 
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1921 1922 1923 1924 1925 1926 1927 128 
Based on figures for end of month 


UNITED STATES MONEY IN CIRCULATION 
{In millions of dollars} 























1923 | 1924 | 1925 | 1926 1927 | 1928 
} | 
End of month: | 
January -......- | 4,614| 4,777| 4,802) 4,841) 4846| 4,677 
February. __.._- | 4,703 | 4,887) 4,853 4,904 4,885 4, 690 
March_...-.-..-| 4,747| 4.899| 4.818 4860 4.862, 4,749 
SS onctinitines 4,759 | 4,853 | 4,789 4.907 4891 4748 
WG cia | 4,797| 4,905} 4.841 4923 4893 4 744 
es 4,823 | 4,849) 4815 4885  4851| 4,797 
aes aa 4,787 | 4,756 4,795 4,909 4846| 4,701 
August.........- 4,876 | 4,859 4,867 4.930 4.854! 14,806 
September-_--_--- 4,945 | 4,863 4,916, 4,978 4,948 |_...._.. 
October.....-.-- 4,942 4969 5,021 4.946|....... 
November___.-- 5,018 | 5,052 5,044, 5,037) 4,952 |....---- 
5,047 5,104 5,095 5,003 |... 
4,847 4,863 4,891 4,903 4, 785 
4,832 4,807! 4,854 4.843 | 4,709 
4,870 4,821 | 4,864 4856| 4,710 
4,886 4,809) 4.882 4 .880| 4,730 
- 4866! 4,797) 4,871 4860] 4722 
4,830 4,794| 4.881 4.831| 4,736 
4,810 4,798 4,916 4,851 | 4,746 
4, 800 4,819 4,912 4, 849 | 14,743 
4,853 4,908! 4,969 4,917 |...____- 
4,801; 4,945| 5,001, 4,934 |_...___- 
4,970 4,960| 5,008 4.936 |..--.._- 
5,088 | 5,119 | *5,131 | 5,049 |...-.--- 
*Revised. 1 Preliminary. 
KINDS OF MONEY IN CIRCULATION 
{In millions of dollars] 
| u.s. % 


| Na- notes, 
Gold Gold | Federal tional | silver cer 
End of month | Total (oj, certifi- \reserve 7, | tificates, 





cates | and all 

notes other 

money 
1928—January-...| 4, 677 389 1,016 | 1,561 617 | 1, 094 
February...| 4,690 386 =: 11, 004 1,570 639 1,091 

March..... 4,749 383 1,025 1,588 654 1, 

; ae 381 1,020, 1,586 652 | 1, 109 
[ | 4,744 380 1,013 1, 587 649 | 1,115 
Minna Ge 377 1,019 1, 626 650 1, 125 
ae 4, 701 375 977 | 1,592 637 1,120 
August !,.... 4, 806 376 982) 1, 662 650 1, 136 








1 Preliminary. For back figures see}BULLETIN for March, p. 176. 
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MONEY RATES IN NEW YORK CITY CENT 
5 
Commercial Paper Rate - 
jeer / L—7 H 
4 - M y— & 
PON | a 
F.R.Bank Disc. Rate ay HH 
: re? [ 
be oud 1 rw ' £ 
a vu =, 
3 fF 3 
Open Market 
cceptance Rate 
- 2 
1 Ff 1 
oO 
1923 1924 1925 1926 1927 1928 
FEDERAL RESERVE BANK RATES OPEN-MARKET RATES 
DISCOUNT RATES RATES IN NEW YORE CITY ee 
{Rates on all classes and maturities of eligible paper] Prevailing rate on— ecaee- aed onan ee 
Rate in ‘ U 8s. 
Federal reserve bank effect on Date established a Prime Prime Call loans! | preas. 
Sept. 1 | | Month or week com- nasi ll a 
entice - mercial, loans, notes reas- 
paper, accept- “go ’ | and ur 
eg rE July 19, 1928.....-. 4h¢ _ 4to6 ances, days! |New _Re- | certifi- bonds? 
New York... 5 | July 13, 1928...... 44 imonths | newal | cates, 
Philadelphia. 5 | July 26, 1928..._.. | 46 days 3 to6 
Cleveland. . 5 | Aug. 1, 1928....... 4ho months 
Richmon 5 | July 13, 1928...... 416 —-- —| 
Atlanta_. 5 | July 14, 1928...... 444 1927 
Chicago. - 5 | July 11, 1928....--. a. eee 4% 394-3% 43-414, 3.95 4.05 2.96) 3.44 
8t. Louis... 5 | July 19, 1928.._..- 434 | August.-.--._-- 4 336 4 44 366 3.68 «270, 3.48 
Minneapolis. 446) Apr. 25, 1928. ..... 4 September_.._- 4 #4 4-44) 3.84 3.80 4281) 3 45 
Kansas City- 414) June 7, 1928....... 4 October. ......- 4 34%) 44%-4%| 3.88) 3.90 3.08! 3.43 
Dallas.._..-- 4% May 7, 1928....... | 4 November...... 4 34) 44-44! 3.60 3.60 3.04, 3.30 
San Francisco 444| June 2, 1928....... 4 December... ... 4 344-444) 4.43 4.38) 63.17) 3.34 
OT - ~ 1928 
January.......- 4 3%) 414-416) 4.15 4.24 3.31) 3.35 
BUYING RATES ON ACCEPTANCES i, ‘ 34) 4444 433 4888331 8.8 
{Buying rates at tne Federal Reserve Bank of New York] March.......... 4-44 34 4%-4%) 4.48) 4. 17 { 4 > 231) 3. 30 
Sena Pe _ eee M4-4Y4 344-374 436-5 | 5.06 6.08, 3.62 3 32 
| Rate in — Be ileiecasens 444 374-4% 5-54) 5.69) 5.70, 3.90 3.35 
Maturity | effecton Date established *"®T94S | june 4414 -414 554-5%4! 6.21 6.32 { 3. a2) 3.40 
Ce | ee eee ne iL 43.97 
PS icewesases 5-514) 44-434) 6 | 6.06 605) 4.26 3.50 
eesrs: August......... 54-54) HCH O17 4. 438) 3.56 
1-15 days... 434 July 26, 1928... 4% | Week ending— ; 
16-30 days- | 4%4\.....4 4% mg. 4.2... 3K 4 454 , 6 | 6.77 660 4.31 3. $3 
31-45 days. | 416 4\% ys os 4-544) 4%) ~6%4) 6.91) 6.50) 4.48 3.56 
46-60 days. 43 4% Aug. 18....- 54-5% 45% 64-64 6.27] 6.60 4.58 3.2 
61-90 days. 4% * 4% Aug. , wee 54-54% 4%| 62) 7.05 6. 80 4. 38) 3. 56 
- 4 i 4 = 
tseaeodee - i 1 Stock exchange call loans; new and renewal rates. 
1 Stock exchange 90-day time loans. 
ce ee Ore fF Teper 43 issues—3%, 4, and 44 per cent; yields calculated on basis of last 
Note.—Kates on prime bankers’ acceptances. Higher rates may be | redemption dates—1956, 1954, and 1952. be tery 
charged for other classes of bills. « Change of issues on which yield is computed. 
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 


The rates shown are those at which the bulk of the loans of each class were made by representative banks 
during the week ending with the 15th of the month. Rates reported by about 200 banks with loans exceeding 


$7,500,000,000. 
FEDERAL RESERVE BANK CITIES 
























































| New Phila- | Clevee | Rich- | , ..| Minne Kansas San Fran- 
Month Boston York | delphia land | mond | Atlanta Chicago St. Louis apolis City Dallas |~" cisco 
Prime commercial loans 
1927—August_...._. 4-44 44+4% 443) 4 -5 54-6 5 -6 4%-5 44-5 | 4%-5% 5 4%-5 | 4 
September....| 4 44 44-446 44-44% 4-5 5-64 5 6 | 46-4 4-5 | 44-5 5 ‘4 | ‘ees 
October. ....-- 44M) Ati die-dta 44-5 | 5-5 4g 8 | a4 4-5 | 4-6 5 46 | 4iG-5 
November..... 4 -44%) 4 -4 4y%-4he 4-5 5 m5) 44-6 | 44-5 4 5 | 44-514 5 4-6 | years, 
December..... 4 -44%| 4%-4% 4%-4% 4 4 444-6 ‘is 4 -5 4 5 | 4%-6 5 -6 
1928—January....- | 4 -4%) 4-4) 4 4 4 -5 | 48h tis | deaig 4-5 | sigs 5 | 44-6 | 44-536 
xpbreery-.-.- 4% 44% «+4%-4 44-5 4%-5 4 | 444% 4 -5 4-5 5 | 4 434-5 
March........ 44-44) 44-44% 4344 4-6 5 | 44-6 | 434-5 44-5 44-54 5 | 4%-6 | 414-5 
April.......-. | 434-434) 444% 43g4% 4 4 4-5 444-5 | 414-5 5 44-6 | 4-5 
iat | 43g-484| 414-5 446-6 | 4345 | 4346 | 436-5 | 4165 | 48-544) 5 | 446 | 4i¢-5 
June..........| 434-5 | 4%-5 4%4-54%) 434-6 54-544 53-6 | ess 4-544] 4%{-514 5 434-6 414-5 
:) | | 5 -6 | & -5%) 54-54) 48-6 54 5 -6 | 5 - -% 5 6 | 5 -5M 5 6 444-54 
August....._. 514-544, 514-5'4 54-54) 54Gb 545% 56H | 5 EM 5 HO} 5-H | 5 HB AM 414-514 
| Loans secured by prime stock-exchange collateral 
1928—February..... 434-4% 434-5 | 44) 5 6 | 4%-6 5 6 | 4%-5 | 445M 4144-5 §| 8-7] 5 +4 
Mareh -...... | 444-5 4%-5 | 44% -4% «444%-6 | 5 -6 5 6 | 4%-5 434-544) 434-54 5 5 -7 5 -6 
Apeil......... 434-434 5 | 44-5 5-6 | 5-54 5 6 | 45K 434-54) 44-516 5 5 -7 5 -6 
May..........| 44-5 | 5 -6%| 44-65 | 4461 5 61 5 -6 | 5 | 484-554] 484-554 5| 6-7 | 546 
pS eee 53 5 -5%| 54-54% 514-6 54-6 5 -6 54% 54-6 | 5 = 5 -6 6 -7 514-6 
|” 54-54% 425 -6 | =54%-5% 5-6 544-6 5 -6 54-6 54-6 | 546 5 -6 5 -7 54-6 
August-.-..... 544-6 54-6 | 5%6 54-46 534-6 54-6 544-6 54-6 54-6 5 -6 5. -8 6 
| Loans d by warehouse receipts 
1928—February...-- 5 | 434-6 5 -6 4%-6 6 5 -6 44-5 444-54) 4 5 -6 5 -6 § -6 
March......_. 5 434-5 5 -6 44-6 5% «5-8 446-5 | 4-6 445%) 5 -6 * 5 -6 5 -6 
i See 5 -54%|) 48-5 6 4%-6 6 5 -6 434-5 44-6 4-5 5 -6 5 -6 5 +6 
May........... 5 -54) 5 -6 5 -6 434-6 6 5 -6 | 434-5445 5 -544 444-5 5 -6 5 -6 5 -6 
June..........| 514-6 5 -6 5 -6 434-6 6 5 -6 5-54) 5 -6 4%-5%4| 5 -6 5 -6 5 -6 
eS 54-6 5 6 /| 5 -6 6 6 5 -6 546 | 5 44-54%) 5 -6 5 -6 6 
August _...... 546 | 546 | 56 | 6 6 54-6 54-6 | 54-6 5 -6 5 +6 5 + 6 
Interbank loans 
1928—February..... 4%, 4%-4% 41-5 4 -5 5 -6 5 -6 5 | 4%-5% 5 -6 6 5 5 -6 
March... ..... 4% 44-44% 436-5 44-53% 5 | & -6 44-5 | 5 -54% 5 -5% 6 5 -6 5 -6 
p< eee 4% 4%+4 44-5 44-54% 5 | 4%6 5 5 -b4g 5 -6 6 5 5 -6 
MP csennas 44-5 44-5 | 4%-5 | 414-5 5 -54%) 6 -6 5 | 5 -5% 5 -6 6 5 -6 5. -6 
Te nccesieats 5 434-5 5 -5%) 434-54! 54-5 5 -6 5-544) 5 -5%4) 54-6 6 5 5 -6 
JONG s accasce | 5 -6 5-54 54% 6 | -5% 54-5%) 5 -6 5 6 | 5 -5% 546 54-6 5 5 -6 
August....... 54 54 5% 5M4-5¥4, 534-584) 514-6 5 -54% 54-54) 514-6 54-6 5 -6 5 -6 
FEDERAL RESERVE BRANCH CITIES 
| 
Prime commercial loans Pee oto cal — | Loans secured by warehouse Interbank loans 
City , —| - a . 7 
June, | July, August, June, | July, | August, | June, July, August, June, July, | August, 
} 1928 | 1928 1928 1928 | 1928 | 1928 | 1928 1928 1928 1928 1928 1928 
Buffalo............. | 4%-6 5 -6 56} 5 6! 5 6] 5%6 | 6 6 6 5 5 -5%) 5% 
Cincinnati........- | 54-6 514-6 514-6 5-6 | 54%6 | «56% «26 CH 6 -7 6 -7 5 -6 5 -6 514-6 
ttsburgh......... | 5 -6 54-6 544-6 5 -6 5 -6 | 546 | 6 6 6 5 -6 54-6 54-6 
Baltimore. ......... | 4%-5%) 5 -6 544-6 5}4-6 546 | 56 | = 5%-6 6 54-6 5 -6 5 -6 54-6 
Charlotte.......... 54-6 544-6 6 6 | 6 | 546 514-6 56 544-6 54-6 56 
Birmingham........ 5 -6 5 6 5 -6 | 6 6 | 6 | 6 6 -7 6 -7 5 -6 5 6 | 5 46 
Jacksonville.......- | & -6 5 -6 5 -6 5 -8 5-8} 5 8 | 5 -7 5 -7 54-7 6 6 6 
Nashville 6 6 6 6 6 | 6 | 546 544-6 54-6 544-6 546 544-6 
54-6 54-6 54-6 54-644 546 | 56M) 4564 5G 6 5-614 5 -6 5 -6 56 
414-6 414-6 5-6 54-6 | 544-6 546 | 546 | 516-46 5-6 54-6 5 -6 5% 
Fy | 534-6 5-6 5 -6 546 | 547 | 6 -7 | 5 -7 514-7 544-6 54-6 54-6 
5 6 6 544-6 | 6 | 6 | 6 6 6 | 5 5 5 -5% 
8 8 8 | 8 | 8 6-8 | 6 -8 6-6; 6-8 6 -8 6 -8 
RE 6 §. 6 54-6 546 | 5 6 6 -8 54-6 6 -8 6 6 -64 6 -6% 
hed | 5 -6 5 -6 6 6 6 | 6 6 6 -7 6 6 6 
ndkknibedews My «25%-6 54-6 5 54-6 6 | 6 6 6 -7 6 546% 6 
ah Gdhadaua | 6 -8 8 6-8 | 6 -8 6 -8 7 -8 6 -8 7 -8 6 6 6 
Di vdeaaael |} 5 -6 5 -6 5-6 | 5 -6 5 -6 5 -7 5 54-7 5 -5% 5 5 -6 
aes | 5 6 5 -8 6-8 | 6 -8 6 -8 6 -8 6 -8 7 -8 5 -6 5 6 5 +6 
RPG | 67 6 -7 6-7 | 6 7 6 -7 6 -7 6 -7 6 -7 6 -7 6 6 -7 
= Sega 6 6 6 6 6 6 -7 6 -7 6 -7 6 6 6 
eee: 6: 4446 6 6 6 7 7 7 6 6 | 6 
ee 6 6 6 6 -7 6 -7 64-7 6 -7 614-7 6 6 6 
Ra 6 6 6 6 -7 6 -7 7 7 z | 6 | 6 | 6 
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MEMBER BANK CREDIT 


ALL MEMBER BANKS 



























































































































{In millions of dollars] pos OF DOLLARS MILLIONS OF sara 
‘nsimhonns dgsacinonsnetssosditanisinhememicibaonamed ae mans | REPORTING MEMBER BANKS 
| Reporting member banks in | Mem- | 
eading cities ber All Other Loans " 
EE ccna weaned URAL O Mtn bm Vg 
Month mem- | | Other leading | out- ve a 
ber ‘f iti ide | Vad 
New | cities side om J 
banks Total bo | lead- 8000 i fr" 
ity | | Chi- | ing a4 
y | Total one cities vr 
Borrowings at Federal 
reserve bank: | 
1927— August...-.-... | 413 256 74 182 6 | 157 
September. .-... 417 7 90 177 8 150 
October........ 428 283 75 208 10) 145 6000 
November... ... 421 276 7 203 | 11 | 145 Investments 
December.-...-. | 632] 388 127 261; 21; 143 rr. om 
1928—January-----.-- 439 315 O4 221; 28) 124 ae | 
February ----.- 463 338 7 260 | 13 125 f | | 
oo ae 489 362 75 287 25 127 " , | 
April....---.--/ 637 | 488 | 145 343 35 149 | Ses e” A |< Loans | 
aad eoeeeee---- ; on “ = 4 2 = | | on Securities 
TEER nciccguninse , Ol 7 25 | ' 16 | 
Ti onsaesney 1070| 85 | 274) 580| 80| 225| 4000 oie onee ; 4000 
re 1, 045 | 804 223 581 | 80 241 | 
Reserve balances: | | 
1927—August..----.. 2,313 | 1,707 | 724 983 | 182 | 605 | 
Septem ber- --.-. 2,323 | 1,709| 726 983 | 182 614 | in | _ 7 
October......-- 2,355 | 1,725| 728 997 186 | 630 
November...-- 2,400 1,767; 768| 999| 180| 634 | | 
December --..- 2,410 | 1,787 700 1, 018 189 | 623 | | | ‘2000 
1928—Januar 781 , 024 | 3 | 631 |  2000\..... at : 
poureery 754} 1,011] 186 620 | 1923 1924 1925 1926 1927 1928 
Ms | ute| | | 
eS REPRE r | 18 622 | 
May... 767 | 1,01 187 | 617 | REPORTING MEMBER BANKS 
na i Lan on | +H _ [Monthly averages of weekly figures. In millions of dollars) 
August. ; 2 705 974} 180) 610) - mi s poe 
eer — | | Ae Loans 
1927—August.....-..| 30,827 | 19,616 | 6,224 | 13,392 | 1,908 | 11, 409 | ome |_|, — — 1 | Invest 
September... 31, 119 | 19,723 | 6,228 | 13,495 | 1,914 | 11,567 | Month and in- On se ay — 
October....---- 31,487 | 19,871 | 6,269 | 13,602 | 1,929 | 11,721 | vest- | Total | curi- other 
November.....| 31,759 | 20,217 | 6,485 | 13,732 | 1,939 | 11,823 | | ments ties 
December - - --- | 32,263 | 20,395 | 6,604 | 13,791 | 1,931 | 11,832 | SS ae a 
1928—January ------- | 32,647 | 20,646 | 6,732 | 18,914 | 1,964 | 11,911 | tal: | 
February...-..| 32,152 | 20,397 | 6,564 | 13,833 | 1,919 | 11,761 | 1927—August........... | 20,646 | 14,671 | 6,125 | 8, 545 5, 976 
a eee 32,165 | 20,375 | 6,547 | 13,828 | 1,923 | 11, 800 | September-.--.-..- | 20,951 || 14,917 || 6,221 | 8,696 6, 033 
i April_....-.-..| 32,650 | 20,686 | 6,727 | 13,959 | 1,944 | 11, 921 | ae | 21, 227 || 15, 112 6,325 | 8, 787 6, 115 
: ee 32,735 | 20,760 | 6,759 | 14,001 | 1,995 | 11,933 | November........ | 21,462 | 15, 198 6,410 | 8, 787 6, 265 
; | See 32,613 | 20,484 | 6,589 | 13,895 | 1,991 | 11, 894 | December........) 21,728 || 15, 332 6, 594 | 8, 739 6, 396 
Ps kéwewees |*32, 211 | 20,226 | 6,447 | 13,779 | 1,931 |*11, 914 1928—January.......-.. | 21,917 || 15,395 6,731 | 8, 664 6, 522 
; August......---| 31,651 | 19,848 | 6,222 | 13,626 | 1,908 | 11,874 February--.------ | 21,737 || 15,177 || 6,527 | 8,650 | 6,560 
Net demand deposits: March........... | 21,922 || 15,323 || 6, 8,821 | 6,599 
1927—August.....-.. 18, 493 13, 309 | 5,213 | 8,096 | 1,291 | 5,329 CC eee | 22, 366 || 15, 758 | 6,841 | 8,917 6, 608 
September.....| 18, 667 | 13,374 | 5,224 | 8,150 | 1,301 | 5,437 15,906 || 6,991 | 8,915 | 6,662 
a 18, 960 13, 447 | 5,255 | 8,192 | 1,304 | 5, 558 15, 816 6,873 | 8, 943 6, 670 
| 18, 734 | 5,430 | 8,304 | 1,317 | 5, 650 15,842 || 6,866; 8,976 | 6,588 
| 13,904 | 5,570 | 8,334 | 1,298 , 5,627 | 15, 766 6,725 | 9,041 6, 461 
| 14,012 | 5,633 | 8,379 | 1,326 | 5,611 | 
4 | 18,707 | 5,471 | 8,236 | 1,272 | 5,476 4, 748 2,275 | 2,473 1, 831 
; | 13,611 | 5,467! 8,144 | 1,262) 5,455 4,911 2,313 | 2,598 1, 794 
H 13, 849 | 5,607 | 8,242 | 1,255 5,486 5, 2,370 | 2,640 1,773 
F | 13,794 | 5,566 | 8,228 | 1,281 | 5,472 5,115 || 2,465 | 2,651 | 1,838 
i | 13,488 | 5,379 | 8,109 | 1,266 | 5,453 | 5, 228 2,605 | 2,622 1, 897 
; | 18,288 | 5,273 | 8,015 | 1,242 | °5, 451 | 5, 312 2,692 | 2,619 1, 965 
4 | 12,943 | 5,061 | 7,882 | 1,230] 5,394 5,111 || 2,509 | 2,602 1, 992 
oak 5, 143 2,429 | 2,714 2, 005 
S 6, 307 | 1,010 | 5,297 617 | 5,081 5, 435 2,655 | 2,780 1, 948 
if 6,349 | 1,004 | 5,345 613 | 5,130 | 5, 539 2,765 | 2,774 1,975 
re 6,424 | 1,015 | 5,409 625 | 5,163 | 5, 380 2,589 | 2,791 2,019 
: 6, 1,055 | 5,428 | 622/ 5,174 | 5,400 || 2,601] 2,799} 2,000 
i 6,491 | 1,034 | 5,457| 633 | 5,205 | 5,308 || 2,493 | 2,815 1, 880 
} 6, 634 | 1,099 | 5,535 | 638! 6,300 | | 
6,690 | 1,093 | 5,597 647 | 6,285 | 9, 923 | 3,850 | 6,072 4, 146 
, 6, 764 | 1,080 | 5,684 661 | 6,345 | 10,006 || 3,908 | 6,098 4, 239 
April..........| 13,259 | 6,837 | 1,120 | 5,717 689 | 6,435 | 10,102 || 3,956} 6,147 4, 342 
- ees: 13,420 | 6,966 | 1,193| 5,773| 714] 6,461 | 10,083 || 3,946 | 6,136 | 4,427 
\  eE. | 13,443 | 6,996} 1,210 5,786 725 | 6,441 10,105 |} 3,988 | 6,116 4, 499 
July...........| 13,422 | 6,938 | 1,174 | 5,764 689 | 6, 463 | 10, 083 || 4,039 | 6,045 4, 557 
i | 13,378 | 6, 1,161 | 5,744 678 | 6,480 | 10, 066 || 4,018 048 4, 568 
i ———— = Wo i | .S 6 Hrd .= 
, Pe ee 10, | 41 1 . 
i car ’ | 10,387 | 4,226 | 6,141| 4,687 
t NorTE.—All figures in this table are monthly averages of weekly figures | 10,436 | 4,284 | 6,152 4, 651 
8 except those for deposits of (1) all member banks, and (2) banks outside 10,442 || 4,265 | 6,177| 4,588 
5 leading cities; these are for a single date in the month. See BULLETIN | 10, 458 || 4,232 | 6, 226 4, 581 

















ior December, 1927, p. 828. 
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BANKERS’ BALANCES OF REPORTING MEMBER BANKS IN LEADING CITIES 
[Monthly averages of weekly figures. In millions of dollars] 


Other leading cities 
Total vox - ; visa * f OA einme iia 
ota vor j } 
| | i San | 
City Phila- | Pitts- | Cleve-| Chi- St. Min- | Kansas r 
| Total | Boston delphia| burgh | land | cago | Louis meapeile City Fran- | other 







































cisco | 
Due to banks: } | 
(= SERRE cee nae Seer LOOP 2 cca 1D VAT becccoes- 49.5| 3733/ 839) 46.7! 1088 101.2) 
1 eR Ip eey | OO 102k ; Oe) POS Ls | 489] 371.7] 827), 43.1| 1105) 1065]. 
EERE TEES RAED lecencaixn 13S: | | 49.9) 374.6 80.3 45.6 | 103.7 109.0) 
CE i ccnnipawnidcaehaskae dé BO teacxcioaten : i. eee |} 482) 359.7 79.3; 50.4] 984)! 107. 
November _ ae: WAS} MA61........ 46.6 349.2 78.9; 6527] 97.0) 1058 
CS ee Sa |) Uae WO6 1 MET 1........ 45.1 | 349.1 79.5; 50.8} .7/ 107.6} : 
Cs caniicactncaadeslccivzmenll Bilaccccce 136.8 173.0 |........ 48.8) 372.4/ 885) 531) 101.2! 105.9|....... 
ebruary 2,212 || 135.8) 173.1) 134.5 53.6 | 3645) 883 55.5] 95. 127.1} 983.8 
March | 2,186 || 134.6 1725) 1288 54.0 | 374.1/ 87.0 536! 90.3 > 1041 086. 7 
he vblencauekarbacee 2,189 1422 170.6) 1288 55.6) 364.8/ 86.1 50.9| 867! 949] 9582 
.  —- sR eas | 2,108 || 137,3 169.1) 124.3 55.1| 374.4 81.8 47.5) 826) 984] 937.8 
Mths dcccgtidiacuces | 2,058 |} 143.1 1642) 1213) 6561; 347.9) 814 7.5} 827! 999] 913.8 
Si adxdikrcsndbennuas 2, 144 160.7 169.1 | 125.0 60.3 | 363.4 81.9 46.5; 91.8) 1084) 936.6 
August 2,154 || 1521 167.9} 128.5) 60.4) 363.9) 786 45.5 | 91.2 107.4) 9582 
September | 2,202 141.4 168.6) 127.3) 61.4) 3720) 78.7 7.6? 87.9) 105.7! 1,001.5 
October | 22 146.8 172.9| 130.8] 61.2) 3768] 789, 63.8 83.8 110.1 | 1,040.8 
November. | 2,830 || 1565 173.5 | 1329] 63.1) 3681 85.3 623) 838 127.9) 1,076.1 
December 2,306 | 150.7 168.0)| 131.2| 59.6) 370.0) 864 58.4) 881) 1263 | 1,066.9 
1928—January. 2,375 || 167.5 204.2 131.3) 620) 379.8! 885 57.1) 922! 117.7/ 1,074.7 
Feb 2,303 || 148.9 192.4; 1322) 629); 375.0 85.9 581] 929! 114.5 | 1,040. 2 
March... 2,230 | 141.3) 188.2/ 118.4) 61.2| 378.6 77.9 61.8) 89.4) 117.1! 996.1 
CERI ipage | 2,182 || 149.8| 185.8) 1185! 60.2] 381.7 77.5 58.5 | 84.5] 114.1] 951.4 
ME os cuikicina saxiuadanan 2,073 |} 141.2) 174.2] 1122) 69.1] 357.7 78.6 55.1] 822) 966] 916.1 
(i Coe 1,993 || 130.0 | 162.9] 101.8) 58.8)| 367.4 74.4 52.8 77.0) 101.3 | 866.6 
i cacnicctanmsice ce 2,009 || 136.2) 163.1] 101.1 59.5 | 353.5 74.0) 50.9} 90.0! 100.8] 879.9 
August | 1,929} 1227/ 1537) 922) 6583) 3440 730+ 47.4] 91.3! 901] 849.3 
Due from banks: 
| a. a ae | 30.5| 688 |........ 27.1 | 157.1 27.9 226 ZO: GeL....... 
(  eemappete: Sick lalate  ) ae mae) 6S L....... 25.6 | 148.9 26. 2 19.3 46.9 50.3 Bo a 
September..................-... | eae me GSc....... 25.1) 151.7 256) 20.3) 449) 53.9) 22 
Midi acuwasnsttoanlecesoces Ty Reagan we; 6 6MOL.....2. 27.6; 1556; 280/ 223] 43.7/ 630 /......._ 
| seen Waris | | eee 41.0 OO) 27.1 154.6 29.5 22.8; 50.5 | | ee 
TE. sncncedwenaatswass dos 9 es 8) TL... 24.3 161.8 24 22.2| 43.7 54.4 
1087—JaNUGPY........ccccccceceloacncee | ee >| B63 '......; 27.5 1542 > 81.7] 21.5) 446) 50.8 
F 93} 1,083 , 391 680} 35.5) 233 144.5 29.9| 20.0| 41.9 52. 1 ’ 
100 1,094 41.0; 55.4] 432; 223 1549 299/] 198) 40.6!) 544 . 
107 | 1,068 48.2) 6544/ 368) 229 151.8 22 19.8) 386) 50.8 ’ 
102 | 1,064 42.8 53.4 38. 4 22.7| 173.9) 27.3 19.6; 33.5) 651.3 ‘ 
95 1,057 45.8 66.4) 40.9) 245 1506 26.5 19.9 | -33.4/ 53.5 . 
92 1,056 || 45.9, 50.7] 36.1 22.9; 1483, 25.6] 21.7] 36.0] 523 
85 | 1,044| 44.1 52.3] 39.7 24.2) 1468) 27.0 19.8 | 33.1 53.3 603.5 
95 1,099 43. 1 61.2} 383) 264) 1522 25.6} 27.7 32.9, 588 6426 
lll | 1,142 526) 523] 41.0) 249) 1527 232.0) 203! 361! 568, 668.4 
104; 1,171 45.7; 60.9| 37.3 24.3 158.1 30.6} 24.5] 35.1 66.8 687.7 
103-1, 113 42.2) 6526] 33.3) 223) 150.4) 33.1 20.5| 36.0; 70.5 651.9 
112 | 1,157 52.3; 867] 367 23.6 147.7. 36.6!] 21.0) 35.2] 688) 678.4 
105 1, 084 41.2) 521 34.6) 24.9) 145.9, 32.9 18.8); 33.1 64.7 635.8 
110, 1,059 36.7, 60.3]; 327; 2.1/ 1508) 29.9 19.7, 381.8) 61.8 622.2 
123 | 1,069 42.8 57.8] 32.3 23.9! 161.1 29. 6 17.4 32.4 56.2 615.5 
115 | 1,045}, 401 56.6| 31.0; 23.6, 173.7) 286) 20.7; 301!) 558, 5848 
104} 1,020|) 37.1 63.5] 20.3} 22.7) 169.0.; 27.2 19.8; 30.5/ 58.5 5724 
102, 1,033 41.9 | 53.3) 31.0] 25.1 | 1620) 25.8) 23.8/ 34.5] 546) 581.0 
88 965 $4.6) 50.7] 33.2} 23.6) 151.4 25.3 19. 1 33.5) 490 5446 
BANKERS’ ACCEPTANCES AND COMMERCIAL PAPER OUTSTANDING 
{In millions of dollars} 
Total outstanding Bankers’ acceptances! Commercial paper # 
End of month ' a — vet a 
1925 1926 1927 1928 | 1925 1926 1927 1928 1925 1926 1927 1928 
Jantary............ 1, 655 1, 442 1, 325 1, 635 | 835 788 77 1, 058 820 654 551 577 
February --........ 1, 628 1,422} 1,362 1, 623 | 808 767 785 1, 056 820 655 577 567 
ea ae 1, 613 1,414 1,415 1, 655 800 746 809 1, 085 813 668 570 
yr ees 1, 558 1,384 | 1,410 1, 642 | 757 721 | 811 1,071 801 599 571 
May... 1, 456 1,353 | 1,387 1, 582 | 680 685 | 775 1, 041 776 668 582 541 
June. 1, 367 1,274} 1,330 1, 529 | 608 622 | 751 1, 026 759 652 579 503 
July... 1, | 1,265] 1,310 1, 461 | 569 600 | 741 978 727 655 569 483 
August._... Cat al Gee leadtickess 555 583 | ee 722 638 |} LS eae 
September. ......_. So) Be Gs aE peecsaraey 607 614 8 eae 7 On . Biicus... 
October............ 1,358} 1,275) 1,586 -......... 674 | 682 | ,.. , anno 684 593 TEP boccasccoue 
November ........- 1,356| 1,202) 1,682 |.......... 690 | 7) 3,000 L.cc...... 666 566 Cee 
December.......... 1,395 | 1,281} 1, 636 |.........- | 774 | 706'| - 2,082 L..3.....- 621 526 ee 
| | | | 











1 Figures collected and compiled by American Acceptance Council. ’ 
’ al maturing within 7 months. Figures reported by 25 dealers to the Federal Reserve Bank of New York; prior to January, 1928, 26 dealers 
reported. 
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BROKERS’ LOANS 





SEPTEMBER, 1928 


BROKERS’ BORROWINGS ON COLLATERAL, IN NEW YORK CITY, REPORTED BY THE NEW YORK STOCK EXCHANGE 


[Net borrowings. 


In millions of dollars} 





Date 








| 
On demand and on time H 














| —_ 
From vate 
New York | ,2anks, 
Total banks and foreign’ 
| “a banking 
|} BP agencies, 
| etc. 
2, 926 2, 509 417 
2, 998 2, 583 415 
3, 142 || 2, 697 444 
8, 219 2, 745 474 
8, 111 2, 667 444 
3, 129 |! 2, 636 493 
3, 293 || 2, 804 489 
8, 139 || 2, 671 469 
3, 256 || 2, 758 499 
3, 290 |, 2, 791 500 
3, 341 |! 2, 865 476 
3, 458 2, 967 490 
3, 569 3, 065 504 
8, 642 8, 145 497 | 
3, 674 | 8, 170 504 | 
3,915 3, 340 575 | 
3, 946 3, 363 583 | 
4,092 } 3, 519 573 | 
4, 433 3, 812 621 | 
4, 420 3, 805 615 | 
4, 323 3, 737 585 | 
4, 640 3, 947 693 | 
4, 908 4, 246 662 | 
5, 274 4, 568 707 | 
4, 898 4, 169 730 
4, 837 4, 150 687 | 
5, 051 4, 260 791 | 














Demand and time loans 

P For -, 

Month or date | For own | Count o 

Total | account — 

| banks 
1926—June......... 2, 517 || 973 944 
eae 2, 607 || 960 1, 000 
August....... 2, 720 || 948 1, 073 
September... 2, 783 974 1,128 
October...... 2, 698 || 866 1, 106 
November... 2, 615 |) 819 1, 048 
December....| 2, 698 | 887 1, 045 
1927—January.....- 2, 778 933 1, 104 
ebruary - -.- 2, 733 || 841 1,127 
March....... 2, 816 || 901 1, 091 
oo See 2, 866 || 929 1, 131 
_ SER 2, 933 936 1,191 
Se mincecas 3,115 1,077 1,180 
| ae $,096 || 1,032 1, 188 
August....... &, 181 |! 1,048 1,225 
September... 3, 261 1,061 1, 285 
October-._.... 8, 392 1, 103 1, 326 
November... 3, 441 1,175 1, 276 
December... 3, 621 1, 282 1,354 
1928—January...... 8,802 1,342 1,470 
February -... 3, 784 1, 167 1, 500 
March....... 3, 761 1, 064 1, 450 
Pp See 4, 062 1, 193 1, 617 
Sa 4, 414 1, 272 1, 628 
/ ee 4, 360 1, 048 1, 571 
eee | 4,232 929 1, 559 
August_......| 4, 239 835 1, 535 
Se 4, 259 928 1, 498 
Aug. 8......-! 4, 274 860 1, 549 
Aug. 15_- 4, 223 783 1, 580 
Ge. B....-. 4, 201 809 1, 513 
Aug. 29...... 4, 235 793 1, 535 



































On demand On time 
| 

| a | _—_ 

From va | From rivate 

| New York Danks, | New York Rarer woe 

Total || banks and ’ Total | banks and : 

| "| fore’ foreign 

| trust com trust com- 

panies banking | ies banking 

I agencies, |, = agencies, 

etc. etc 

| 
2, 225 | 1, 852 374 701 657 43.4 
2, 283 || 1,918 365 715 | 665 60.2 
2, 364 || 1, 984 379 778 | 713 65. 0 
2, 419 2, 021 398 800 | 724 75.8 
2, 289 1,924 365 822 | 743 78. 5 
2, 330 1, 932 397 800 | 704 95.9 
2, 542 2, 128 414 751 676 75.6 
2, 328 1, 964 365 810 | 707 103. 9 
2, 475 2, 085 391 781 || 673 108. 4 
2, 505 2,112 393 785 | 679 106. 6 
2, 541 2, 146 395 800 719 81.4 
2, 674 2, 254 420 784 | 713 70. 5 
2, 757 2, 316 441 812 | 749 63. 5 
2, 765 2, 343 421 877 | 802 75.5 
2, 746 || 2, 330 415 928 | 840 88.8 
3, 018 || 2, 539 479 897 801 95.8 
3, 023 2, 649 475 923 814 108. 5 
3, 134 | 2, 675 459 958 844 113.4 
3, 481 | 2, 963 518 952 849 103.4 
3, 393 | 2, 882 511 1, 027 923 104. 2 
3, 204 | 2, 807 488 1, 028 931 97.7 
8, 580 || 3, 016 564 1, 060 931 128. § 
8, 739 || 3, 201 537 1, 169 1, 045 124.2 
4, 070 i 8, 455 616 1, 204 1,113 90.8 
8, 742 || 3, 122 619 1, 157 1, 046 | 110.3 
3, 768 || 3, 183 585 1,070 967 | 102. 5 
4, 094 H 3, 420 674 95 840 | 117.3 

1 | 





For ac- 
count of 
others 


2, 012 


$2 90 99 90 go po gop qopoponope ne pepo we yopeye 
SSSrSiBee8SsSelscEs 


916 

990 

985 

990 
1, 117 
1, 247 
1, 252 
1,514 
1, 741 
1, 744 
1, 869 359 
1, 833 3, 304 
1, 864 3, 360 
1, 860 3, 362 
1, 880 3, 350 
1, 907 3, 418 





For - 

For own Cunt 0 
1 out-of- 

account § “town 

banks 

613 689 
605 | 746 
610 | 793 
656 807 
549 | 773 
520 | 728 
596 | 737 
639 | 799 
548 843 
615 805 
642 830 
639 861 
772 851 
705 857 
726 849 
777 891 
820 942 
879 902 
948 981 
992 1, 083 
820 1, 084 
741 1, 036 
843 1, 204 
885 1, 198 
687 1, 147 
614 1, 155 
590 1, 193 
655 1, 128 
608 1, 195 
547 1, 239 
575 1,178 
563 1, 223 








Demand loans 








For ac- 
count of 
others 


| 
| 





1, 025 
880 











LOANS TO BROKERS AND DEALERS IN SECURITIES MADE BY REPORTING MEMBER BANKS IN NEW YORK CITY 
{In millions of dollars. Monthly data are averages of weekly figures] 





Time loans 
For A . 
For own count o or ac- 
out-of- countof 
account | ‘town | others 

banks 
359 255 63. 8 
355 254 62.1 
337 280 75.4 
318 321 71.0 
317 333 | 72.8 
298 320 85. 4 
291 308 | 87.0 
295 305 84.8 
293 284 87.1 
285 286 | 89. 9 
287 301 | 88. 4 
297 330 | 86. 4 
306 328 | 95.8 
327 330 | 102. 9 
322 376 | 116.4 
284 304 | 120. 5 
283 385 | 121.4 
296 374 138.7 
334 373 | 132.3 
350 387 126.8 
347 416 150. 0 
323 414 162.9 
350 413 177.3 
386 431 229. 1 
361 424 265. 9 
315 404 305. 9 
245 342 292.1 
273 370 311.4 
252 354 307.1 
237 341 283. 8 
234 334 283.0 
230 312 275. 4 
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES 


WHOLESALE PRICES, BY COMMODITY GROUPS! 






























































[1926 = 100} 
| ; | | Fars T 
Hides | Metals || Nonagri- 
Allcom- | Farm and =-‘ Textile Fueland| and Building | © po pen House- | iscel- || cul al 
Month ; Foods Is and | furnish- tura 
modities | products leather products | lighting | metal | materials | © dra in oods | | laneous | commod- 
products | Produets | 8s 8 goods ities 
| | 
eenicatrorceertoweonnel aenneerry hae a Se |—— an 2 ‘ See le 
1927—May...--...- 93.7 | 96. 3 04.4 103.7 93.9 83.9 | 98.6 | 95.1 | 95.4 97.8 | 91.3 || 93. 2 
Cec aciane 93.8 | 96. 5 94.4 107.3 94.3 | 84.2 | 98.2 | 94.6 | 95. 8 98.0 | 90.2 || 93. 1 
tS eee 94. 1 97.6 93. 9 111.7 94.3 84.2 | 97.7 93.7 | 95.3 98.0 | 89.3 || 93. 2 
August ...... 95, 2 102.2 94. 2 111.7 96. 2 84.1 | 98. 0 92.9 95.4 98.6 | 89.9 || 93.3 
September __. 96.5 | 105.9 26. 5 112.5 98. 5 84.2 | 97.6 92.1 96. 4 98. 6 | 89.2 || 94.0 
October_...-- 97.0 105. 0 100. 0 113.0 98.4 83.8} 97.1 91.6 97.1 98.5} 883) 94.8 
November - -- 96.7 104.3 101.5 114.3 97.5 82.9 97.0 90. 2 97.4 98.9 | 88.3 || 94.6 
December... 96.8 104. 4 100. 7 116.9 97.2 82. 5 98. 4 90. 4 97.2 988) 89.0) 94.8 
1928—January..-.-_. 06.3 106. 1 98. 5 121.0 96.7 80. 8 98.1 90.8 96.3 98. 6 89.0 || 93.7 
February-.--- 96.4 104.5 98.7 124.1 96.6 | $1.2 98. 3 91.0 95.8 98.4 | 87.3 |! 94. 2 
March...--.- 96.0 103. 5 98.0 124.0 96. 5 80.8 98. 4 91.0 95.6 98.3 | 86.8 || 94.0 
pee 97.4 | 107.6 99. 5 126.7 96. 5 80.8 98. 4 92.5 95.8 97.9 84.9 94.7 
ee 98.6 | 109. 8 101.2 126.3 96. 6 81.8 98. 6 93. 5 95.3 97.8 85. 1 95. 6 
eee 97.6 106. 7 100. 3 123.7 94. 3 82. 1 98.7 | 93.9 94.9 97.0 82.2 95.2 
Wl cvashioese 98.3 107.1 102.3 124. 2 96. 8 82.8 98. 6 | 94. 4 94. 5 96.9 | 80.8 95.9 
| } | 
1 New index of Bureau of Labor Statistics. 
PRICES OF FARM PRODUCTS AT THE FARM! SECURITY PRICES 
August, 1909-July, 1914= 100} Common soneien | 
sail aenaiabmeeias $$ _____— — | Bonds: 
’ l | - A verage 
Dairy | Month or week 197 , 
we ae (es. ee industrial} railroag | Total 228) price of 
Month mod- | Grains| vege- animals poultr ry| A.M classi- stocks? | stocks # 
ities | | tables prod- seed | fled eit i cera 
| ‘ucts | MOP Fie ciccdcccosaices | 179.0 153. 9 171.7 97. 03 
ag aceeeaian othe | I  vcianiciunaws asada 189.0 156.0 179.3 97. 76 
| September. ............ 197.0 157.1 191.1 98. 00 
1927 | 2a 197.5 158.9 186. 2 98. 62 
ee 126 127 | 158 | 137 130 113 79 |” GIG 202. 1 158. 6 189. 4 98. 98 
June.......- 130 | 140; = 201 129 124 | 119 | 82 es 208. 7 160. 6 194. 6 99. 25 
vay aoe 130 139; 195/ 131 125) 124) 81 | 1928—January...............- 210.4 158. 2 195, 2 99. 35 
ugust-_-..- 132 || 138 172 136 127 | 136 81 (a See 207. 153. 7 191.9 99. 31 
eke é‘ 140 | 134 145 142 137 | 179 87 | ee 221.0 159.0 202. 9 99. 20 
October... 139 | 128| 138] 145 146| 169 | 83 ods aiapantac east 236. 2 164.8 215.3 99. 18 
November... 137 | 120; 136| 141 153 | 162 86 ee 243.9 168. 1 221.8 98 79 
December... 137 | 123 141| 138 58} 153 90 i Rei eae eaiee 231.5 159.3 210.4 7. 
| SEES 232.0 157. 1 210. 1 96. 56 
1928 | | | SEE 238. 5 | 158.5 | 215.1 95. 82 
January. ..- 137 | 125 144 | 138 1544 4 152 | 91 | Week ending— | 
February... 135 | 128 | 153 | 139 144 | 141 | 90 eS Se 235. 3 | 157.1 212. 4 95. 80 
| 139 137; 9147 | 89 fae 233.4 | 156.2 210.8 95. 72 
142 134 154 | 85 rl, ee 238. 1 | 159.3 | 215. 0 95. 76 
151 134 | 166 | 86 ME cn. 247.0} 161.2| 222.0 95. 98 
15 132 | 162 87 | | 
157 134 | 170 88 
162 136 153 | 37 | ! Index numbers of Standard Statistics Co. 
2 Average of 1917-1921 prices= 100. 
27 & “ er - . a ri 7 ome Ane 3 Average of yearly high and low prices, 1913-1922= 100. 
ndex numbers of Department of Agriculture. 
1268 ° FOREIGN CAPITAL ISSUES 
DOMESTIC CAPITAL ISSUES (Int millions of dollars] 
Ua m millions of Goltanel a ease a Seer ae —— 
ile ta aieremeapeaciieeabaliiedllacasisiablait ‘a = abies | January- July 
January. y-Suly July, |_—________ “, 
oa } € 
ee te ee ici 1928 | 1928 1927 
1928 1928 1927 Class of issue |__| — ee 
Class of issue = aot: LOR Gov-| Cor- Gov- Cor. | Gov- | Cor- 
Re- Re- ern- | po- rate| OrD- 
New fund- New —- New | fund- ment | rate | | ment ai: ment | rate 
| ing B ing 5 E pee: % = 
en — a eee & _ = 0 EL Ee ss 38.4 ‘| 9.5 | 653.2 417.8 | 547.6 | 316.2 
Total---.-.--.- 349.6 | 39.9 3,559.6 | 1,348.1 3,767.3 /1, 1181 | wow iscues.__._.__.-- rere 98.4 | 9.5 | 544.5 | 321.9 | 486.1 | 280.0 
: > ‘ ) ER Sa eee -'..-.--| 8.3 | 266.0 | 172.8 | 169.2 | 107.8 
pa ope pa 273.5 | 38.9 | 2,690.0 | 1,331.7 2,816.5 |1, 006.8 Caneda and Newfound. | 
Long-term... $7.1) 9.5 | 1,283.9| 983.3 1,841.8} 866.5] yeaa 8 ry eed Oo eae 
. po on ‘ vatin America. __- ft SO ees 189. 2 7.8 | 151.2); 61.6 
Short-term...) 14.2 1.4 04. 6 35. 7 126. 9 28. 4 United Stat aaasia 
Stocks.........-. 172.2| 28.0/ 1, 301, 5| 3627); 847.7] 111.9 nitec ome insular | 0 5.3! 10.2 
Farm-loan issues...../ 1-0 |...-.-. 38.1 |....----- 0.9] 928) — sfiscellaneous._-- 2-22 2222/7771] 568 [68 | 748] ooo 
Municipal issues..-..) 75.1 | 1.0 831.5 16.4 | 900.0 | 18.4 | Refunding issues. ORS PLAT SRE | 108.7 95.9} 61.5| 36.2 
—_—_— | ——es 
Total new and Total Government and 
refunding... 389. 5 4, 907.7 4, 885. 4 GNeNNS: ....65< 5-54. 47.9 1,071.0 863. 8 
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PRODUCTION, EMPLOYMENT, AND TRADE 


{Index numbers of the Federal Reserve Board] 


Building contracts Wholesale dis- Department- | Department- 
| Produc. awarded! | Freight tribution store sales! © _— store stocks! 
10D 0. 
tion of Sa e. . ea _ sap Rciastianaiagg - : 
roduc| ™&0U- | miner. |\eMPloy- pay achat load- | 
Your end meet | ten? 2%, als! | Ment | rolls | Unad- | Ad- | ings! Unad- Ad- Unad-| Ad- | Unad-| Ad- 
| tures | justed | justed | justed justed justed | justed | justed | justed 


wo Factory Factory 


Mo. av. 1923-1925=100 | Mo. av. 1919=100 


Monthly average 1923-1925=100 





ANNUAL INDEX 





121 


137 
156 
125 
136 | 3 104 
. 152 ¢ ¢ 101 
99 ¢ 148 | 2 5 95 
111 101 se 139 102 O4 7 92 








1 The indexes of production and car loadings are adjusted to allow for seasonal variation; the indexes of building contracts wholesale distribu- 
tion, =. -~ pcre, sales and stocks are shown both with and without seasonal adjustments. 
evised. 
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INDUSTRIAL PRODUCTION 


INDEX OF INDUSTRIAL PRODUCTION + PER CENT 





[Index numbers, adjusted for seasonal! variations. | INDUSTRIAL PRODUCTION 


1923-1925 average = 100} 























2 Sseseeserssa 


1924 








100 
102 

100 
95 | 


LSLESSSS 


oe 





o 
i=) 





601 pee te 
FRED: Fe. See Tae , 1924 1925 1926 
INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS 


l 
| Leather Cement, Non- Petro- 
and Textiles prod- and Lumber ces | and | brick, ferrous  leum | Rubber 


steel ucts _ printing | shoes and glass metals | refining) “T 


Iron Food Paper 


110 

115 103 102 

114 114 101 135 

125 | 110 96 | 131 

117 108 *96 50 | 134 | 
112 | ¢ 119 *105 53 | *145 

121 101 118 g 120 109 156 | 





Year and month 





*Revised. 
Norg.—T hese tables contain, 








INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS 


Bitumi- Anthracite; Crude pe-  Iron-ore 
Total nous coal coal | troleum shipments 





for certain months, index numbers of industrial production, together with group indexes for important com- 


ponents. The combined index of industrial production is computed from figures for 60 statistical series, 52 of manufactures, and 8 of minerals. 
Adjustments have been made in the different industries for the varying number of working days in each month and for customary seasonal varia- 
tions, and the individual products and industries have been weighted in accordance with their relative importance. The sources of data and 
methods of construction were described and monthly indexes for the above groups were published in the BULLETIN for February and March, 1927 


ig aR sts rac 22% 


— 














Jaly, 
1928 
Iron and steel: 
Pig iron 
SS Ree ae 
Textiles: 
Cotton consumption 
Wool— 
Consumption 
Machinery activity ! | 
a and rug loom activity !_| 
luk-— | 
Deliveries 
Reem SOV G * . . 5 ...nencasss- 
Food products: 
Oe and meat packing— 
Ho 


Paper and printing: 
Wood pulp and paper— 
Newsprint 
Book paper. -.-.-. 
Fine paper-..- 
Wrapping paper. 
Paper 
Wood pulp, mechanical 
Wood pulp, chemical 
Paper boxes 
Newsprint consumption 
Lumber: 
Lumber, cut. 
ES a itebtaits <omkbinkineon enews 
Transportation equipment: 
Automobiles 
SNE 2 oe AR Cee 
Shipbuilding 








1 Without seasonal adjustment. 


1928 


106 
113 


107 | 


97 
79 
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shee ! 
June, | 


85 | 


151 | 


123 | 


95 
93 
91 
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PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES 





Leather and products: 
Leather, tanning— 
Sole leather ! 
Upper leather— 
Cattl 


EEE 
|| Stone, clay, and glass: 


Brick— 


n 
Chemicals and allied products: 
Petroleum refining— 
Gasoline ! 


Fuel oil! 
Lubricating oil ! 
Coke production— 


100 
112 
113 
107 
lll 

96 
113 
131 
125 


93 
109 


84 
42 
143 


| Rubber tires and tube: 
Tires, pneumatic 
Inner tubes 
Tobacco products: 
as Fi ee a ee 
Cigarettes 
Manufactured tobacco and snuff - -- 


July, 
1928 
109 
77 


91 
143 





FACTORY EMPLOYMENT AND PAY ROLLS 


Metals and 
products 
| Total | Iron 
} and 
steel 


Month 


Employment: 
a 


November.) 
December -| 
1928—January - .-| 
February...) 


4ASSSSSESSSESE 


SESSSERSSESESRK 
ae 
NAIWAWOOoowsornwnwe-s 
AQOCNOAANSWOONOKH AS 
Ak DWDOODOANAOCHOKS] 





August...) 104.4 
September.) 103.8 
October...) 105.1 
November.) 101.0 | 
December.) 101.9 | 

ee é 


S8s8R & 
OO ~1 GO Ge 


at at et et 
BSRES 
NAO 





| 
Group | Fabrics 


ERRSSERSSSSSESS 
NOCCOCOAHMKSNOAOWDAtM 


{Index numbers without seasonal! adjustment. 


Textiles and products 








June, 
1928 


104 | 
R5 
91 
140 | 
*106 
122 








Monthly average, 1919= 100} 

| | 
| Lum- 
ie 
| and 
Prod- | prod- 
ucts | ucts 


| 


Foods 
and 
prod- 
ucts 


Paper 


| 
Rail. | | 
| and 


road | Auto- 
vehi- 
cles 


ing 


r 
mobiles) print- | 

| | 
| 

| 


| 


SseeSeSaeeee 


: CSCO OCNWOUKOKNNaOD 


SREKSSSSSSSRSRS 
VEIT Se CRS Sa! K 
EFSESESSASERSRS 


PN OOP WOAAIN IOAN 


* 
@o io a) 
a ~ 
NINO 
sIst-g-I-1 
sIsTEAN Ow 


— te ee — 











SEFSSASRSARK 


Cont 
NN 





BISSNNBSERBSSSS 
POI DOCH DWWAWirhwwn 


Juty, 
1927 


SERESSERRERSNES RRELBSLRERRENE 


COFCO ONAOCO;rWC RRND 
SRESSSESRRASSES KARLESESSREERAAS 


CN Wh Wh bo to WO “3-700 


5 | 146.7 3! 76. 
| é 144. 6 














ESESSESSREHRESZ 
COOH DODOAeHWoOocoor~ 
SP SRSSRSRSSRSAS 
IWAN PNY KWH AWROOD 
BS Noe SSISSSSSRE 
AWW Oarwmnmanoatwd-» 
BSISSSSASESSARB 
6 00 00 et Oo OO Or IAI IO 


| 141.3 
| 136.1 











NotTE.—This table contains for certain months general] index numbers of employment and pay rolls, together with group indexes for important 
industrial components. The general index is a weighted average of relatives for 34 individual industries. The method of construction was 
described in detail and indexes for the above groups since January, 1919, were published in the BULLETIN for May, 1925. See also p. 668 of 
BULLETIN for September, 1925, for eertain revisions. 
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BUILDING 


BUILDING CONTRACTS AWARDED PER CENT 


{Index numbers based on value of contracts. Monthly average, 200/" 
1923-1925 = 100] 








Without seasonal With seasonal 
adjustment adjustment 


1927 1928 | 1925 





113 | 
144 | 








BUILDING CONTRACTS AWARDED 
were Wh Seasona/ Adjustment 
— Without Adjustment 

| l 
1924 1925 1926 





























*Revised. 


BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 


(Value of contracts in thousands of dollars} 





Federal Reserve District 








Month 


New Phila- Rich- | Minne- | Kansas | 
, Boston York delphia mend Atlanta Chicago St. a apolis City Dallas 








s 


54, 644 35, 502 
33, 982 | | 28,093 | 32, 205 
53, 519 | ’ 

40,174 65,235| 57, 464 32, 573 | 
34, 211 29,553 | 26, 023 | 41, 405 
| 30,138 36 
130, 346 | 28, 634 | 


SEPE SES 
$3228 


aOow 


i 
cd 


133,271 | 35, 765 
140,227 | 34, 980 | 
155,154 | 46, 317 | 
154,369 | 60, 982 
188,687 | 49,743 
38,519 178,448 | 48,698 
34,456 139,821 | 41, 259 | 56,103 | 32, 884 | 


883 








BEBERE 
Baa 


~] 
_ 


BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING : 
BUILDING PERMITS ISSUED, BY FEDERAL RESERVE 
[Value of contracts in thousands of dollars} DISTRICTS 





j “. S | 
Public | 


| 
Res!- | Indus-| Com- | WOFKS | Equca-| All _ 
dential | trial | publie | tional 


| utilities | 


[Value of permits in thousands of dollars] 





bas Number, July, June, 
Federal reserve district of cities | 1938 | “1928 


CKanoneHaowowoww 


168 | 267,581 | 302,087 
| 8,146 | 10, 159 | 
97,650 | 116,637 


Philadelphia | 18,426 | 
Cleveland | 19,178 | 


11, 506 | 
8 515 
193, 189 72, 039 53, 767 | 
938,985 | 34, 881 59, 980 St. | “g314 
275. 192 


276, 586 | 85, | 117 Minneapolis 5, 072 | 

288, 826 | 37 7 | 1 Kansas City 7, 675 | 

258, 084 | 63, 35 | 5,424 | 6, 357 | | 
228, 703 | 137, 075 53, 632 | 23,908 31,852 








| 
L 


x 


33,879 | 88, 122 | 151, 399 | 
303 | 83,010 | 143,916 
76,915 | 119,741 | 
126, 230 | 
| 108, 210 
76, 089 
92, 657 


SREB 


won 
as 
—« 


eK OPN OWS O77 ao 


























oTE.—Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as naguited by the F. W. Dodge Corporation. 
Adjusted indexes by months from 1910 to date given in the BULLETIN for August, 1927, p. 563 
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TRADE AND DISTRIBUTION 


FREIGHT-CAR LOADINGS, BY LINES 

[Index numbers, adjusted for seasonal variations. 1923-1925= 100] Or Fe Rita Rint BE ote tnt ee is EO, a 
emeniin iis: Wee Gee Shik ee WHOLESALE DISTRIBUTION | 
| Grain | | 

| and | | Forest 120} —— . —|— {120 

Month || grain | | Co prod- | “ana” 

| prod- | | ucts 








| 
| 
110 
| 
| 





1927—July. 
September_.- 


November.... 

December... 
1928—January 

February...-- 














90 wae With Seasonal Adjustment | 
88 — Without Adjustment | 


| | | e 89 ave 
! 1924 1925 1926 1927 1928 




















For description and early figures see p. 562 of August, 1927, BULLETIN. 


INDEX OF WHOLESALE DISTRIBUTION—NINE LINES OF TRADE 
[1923-1925 average = 100] 


Sales with seasonal adjustment | Sales without seasonal adjustment 











SssSseseesess 











Annual average.._.. wae ee 








| 
uh nil ia aah | | 





SALES IN INDIVIDUAL LINES OF WHOLESALE TRADE 





With seasonal adjustment Without seasonal adjustment 


+ i ,,| Wom-| | 

Gro- | feats! Dry — | en’s on Hard- 

ceries | goods ing | om | shoes | Ware 
| ing | 





| Wom- 
| | Men’s 

Gro- Dry . | en's 

| Drugs ceries Meats goods — cloth- 
| 8 | ing 


Boots Hard- 


and 
shoes | Ware 


46 
78 | 
165 
140 
101 
61 | 
48 


October. __. 
November.. 
December. 


1928 | 
January .... | | | 76 
February... | | | 128 

| } | 131 
105 70 | 75 
109 5 | 57 
114 39 | 
113 68 | 


SESESES 

















| 
' 














Notr.—The basic data used and the methods of construction of the index of wholesale distribution were described and monthly indexes from 
January, 1919, to October, 1927, were published in the BULLETIN for December, 1927, pp. 817-828. Indexes of sales of furniture revised in May, 1928. 
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DEPARTMENT STORES: SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Index numbers. Monthly average 1923-1925 = 100] 


he 
Beene een. 















Federal Reserve District 





United , l 
States | Bos- | New | Phila- | Cleve-| Rich-| At- | Chi- | St. |Minne-|Kansas| Dal- | 582 ‘i 


ton York |delphia) land | mond | lanta | cago Louis | apolis | City! | las — is 

















Sales (unadjusted): 
AE ee 100 7 99 94 98 99 99 108 98 92 89 97 109 











peesensccecceuccocces ‘ e 103 } 88 
ER unkisnatabes-nisnees 101 110 109 97 99 100 99 107 93 91 86 95 95 
75 7 7 7 72 76 82 68 75 68 69 89 












db wabbenkkbabewdawe 99 







99 - 
= 5 See rae 107 101 109 04 106 106 114 122 104 90 116 116 
tia hand kendo 95 100 102 98 | 114 of 3 






Ltiiundeeteendwesh ee : y 64 78 75 77 


Seesceescosesccsccess| RO ii Wei Bei wei Pe, wor NOt Wil Wi We leccecsee- 
bedeeeeSeqeneccesoses}, Beit mei 24.4; weit at wl. sae me t| Wet. @® heesesesee 









107| 108 105 102 | 116 92 109 






is (eae 106 107 109 103} 106 107 110 105 103 95 115 93 110 

Si La atin id a aa eee 103 106 105 98} 102 104 103 101 102 91 112 90 107 

er 97 99 98 92| 98 98 92 95 97 84 | 104 83 103 
! 91 7 














105 
103; 104; 108 107 98 88 


(8 san a aaa 104 107 108 | 96 | 








| 10% | 116| 87 lll 
PE sith eswantiociwiese= 101 106 104 93} 100; 100 103 108 96 83 | 116 83 108 
RTI 95 97 98 87} 95] 95 96 96 91 78| 108 76 103 


93 











103 105 







102 104 105 99 99 | 102 105 101 98 
101 105 105 98 98 103 102 100 100 
100 103 103 97 99 | 102 97 100 101 






104 104 99 


193 108 102 

100 103 104) 92 | 8 9| 10) 103 94 

99 105, 104} 98 96 99; 102 > 102 of 

98 101 = 102|—Ss 91 9% | | 101| 101 95 
100104 | 3; 100! 101 


. 1! Monthly average in 1925=100. 






























Note.—For Snitieien of stadeienn given in this table see BULLETIN for February, 1928. 






SALES OF MAIL-ORDER HOUSES AND CHAIN STORES 
Lanna numbers of sales. M enthiy 8 average 1923-1925= eae 


Sales with seasonal! adjustment 










Sales without seasonal adjustment 










Chains 


Chains 
Month oe ae + _| Mail- |___ . 


order | order 


houses Gro- 5-and- Ap- houses Gro- 5and- Ap- | 
Drug Cigar Shoe |Candy a Drug Cigar) Shoe Candy 
© | Se “io pare az) |) | @ | cm | @ | Oty j1ocent pata | | @ ) 































1937—Mareh.............. | 125 174 116 148 143 111 96, 115 117 163 128 175 139 113 104 116 
pS , eae |} 120) 172 135 199 144 113 150; 136 113 166 137 192 144 115 117 127 
OO ee | 99 171 123 171 134 113 109; 115 118 171 132 17 137 113 99 120 
FORD iadacxandnvnax |} 107 178 123 172 136 109 118; 114 121 178 135 175 138 112 108 121 
ee | 93; 166 121 157 141 lll 109 112 127 176 139 199 144 114; 124 119 
1928— March ............. 125 227 133 200 163 107 117} 119 113 213 142 224 157 109, 119 120 
Dear 115 202 135 195 154 100 130 130 117 203 147 205 161 105 109 125 
MR sdbcsscinsckes 115 214 139 221 164! 110 130 | 127 132 206 144 213 161 105 | 113 127 
ag ee 127 208 139 216 162 108 147 | 122 144 209 153 219 164 lll | 134, 129 
ee |} 119 198 128 180 164 100 116 | 117 153 209 148 228 168 | 103 | 132 125 













Notsg.—For description of indexes given in this table see BULLETIN for April, 1928. 
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BANK SUSPENSIONS AND COMMERCIAL FAILURES 


COMMERCIAL FAILURES, BY CLASS OF ENTERPRISE! 


BANK SUSPENSIONS, BY CLASS OF BANK 


{Amounts in thousands of dollars] 





SEPTEMBER, 1928 


{Amounts in thousands of dollars] 

































































































































































All banks | Member banks) Nonmember Number Liabilities 
banks 5, ee ee 
| H ! 
Month ———- ———]| Month | | | 
1 | | |Manu- Agents, || Manu- _ |Agents, 
~— Total | Num-| Total iNum-| Total Totall|factur-|!!84° brokers, Total ||factur-| 17®4- brokers, 
| ber | de ber de | ber | oe ing etc || ing ng | et 
| posits posits | | posits | | ; 
j 1926 | ee 1926 | | | 
Ee 65 | 13,384 11] 3,992/ 54 9, 392 | | 
February.............. Si its | ©) se) | casi eet te Oe eee =fee 
BN ceiiinct-aca- G1). 1090) 6] 710) 45| Samp] ieee? -| eee | Cdl ates Real mee gin 
ee ah 56 | 12,512') 6] 3,534) 50) 8,978] Aen '777"| a’gs7il 441 1378 —=«85| 38.487 16°734| 19,0041 2° 650 
May...--------------- 68| 16,324) 10/ 4,234) 58| 12,090 | SPtll------ "730, 437| 1, 216) 77, 33,543| 16,157| 15,710 1,676 
June..--.----.-.--.---- 7 | 34,229) 16] 5,318) Gi) 28,911 | jynd "7777 1,708|| 435] 1,160, 113, 29,408 10,002 15,525 3791 
July.....-- -----| 140} 48,618 | 5 | 1,637) 135| 46,981 | july 77777 1605||  396| 1° 122 87 29,680| 11,168 14,614 3,898 
August........ weit 52| 10,001 || 9| 2127/ 43| 7,874] Qudoce-""| a’ sosll agi 1071 73 28,130| 12,516) 14,096 1, 518 
September............-. 37 | 12,050 | 8 4,317 | 29} 7,733 | ge ome 1’ 437 374| 958 105. 29,990} 10,093] 11, 243 : 
October..-..........--, 88} 18,209] 19] 6,280) 69| 11,929} Odtober--.| 1763] 450] 1,205 108 33,231 | 11°650| 18,874, 5,707 
November...--...--..- 154 | 45,983 | 33] 19,389 | 121 | 26,594 | November| 15830], 440] 1,285, 105, 32,604| 16,007| 14,158, 2,439 
| | ¢ > , , , 7 oS) 
December-------.----- 116 | 38,166 || 27 |_ 14,413 | 89 | _ 24,753 | December.| 2,069|| 494] 1,471) 104| 45,620] 16, 750] 20,579 8, 
| oF > . | om | t 
Total...........- _956 | 272,488 | 160 | 68,812 | 796 | 203,676 | potat__ lai, 7731) 6, 305/15, 268 1, 110.409, 233/158, 044/201, 335 49, 854 
1927 | | | 1927 | 
ae 133 | 32,038 7; 11,555 | 106 | 20, 483 | | 
February..---.-.------ S| sh iy || 10) &70| 66! - sean | eee bee ee eae eae 
March Se 75 31 222 | 16 | 7 700 | 59 23. 522 February - 2, 035) 411 1, 508) 116, 4 , O41 U 23, 4 | ’ 
a 0 | 11° 780 || 10 | 5,462 | 39 6,283 | Mareh.-..| 2,143), 569) 1, 468 106, 57, 891|| 22, 368) 28,191, 7, 332 
SERRE | 471 wie8 | on 64341 361 6764 | April------ 1,968}, 492) 1, 342) 134, 53, 156)| 25,278) 22,308, 5, 570 
June............--.---.| 41| 10,784|/ 9| 5,521| 32| 5,263| May------ eB 
a aa AS 87| 12162 |} 2) 2638] 35| 9,594 | Jun@------| Prone] G22] a aol ak tool devas! 1eseal | O8ze 
sade -s-555-~ 27 | 17,364 || 5 | 8,881} 22) 8,483 | wn Facr-""! a’ 708] 4ei 1174 «961 39,196 1479211 14°702 97.573 
September...........--' 36] 988 || 6| 1,257) 30| 7,731 | USUS.| LT ee ies! noni 2 7s! 18 a0 12052, 5,385 
Ae aR ST 44| 11,542|| 9| 3,729/ 35|  7a13 | September) 1,573) | san 36 2361 17 1341 14657] 4.445 
November....._._. ae 43 11, 210 || 6 | 3.105 37 | 8, 105 October--. 1, 787) 488) 1,170 129 , 236 . | ‘4 | , 
Sates wa 49| 847611 7{ 1310! 42| 71g | November] 1,864||  478| 1, 276 110, 36, 147 12,786, 16,949 6, 412 
ca aac hte , | * ’ December; 2,162 597, 1, 430 135) 51,062} 29,024) 16, 733) 305 
| | | na | —— | 
ese sedenanmar 662 | 193,801 | 124 | 66,336 | 538 | 127, 555] Potal._..|23, 146) 5, 682/16, 082 1, 3821620, 105 211, 500,228, 194 80, 405 
January.....-.........| 58] 12721]} 8| 3,456] 45] 9,265 
February....-__-.__- 60 | 20,767 || 11/ 10,082] 30| 10,685 | January--.| 2,643 658] 1,946, 144) 47, 634) 14, 870} 26,446, 318 
March... jovieeetee 64) 19,399) 9) 4,373) 55) 15,026 | March. || 2936} 546 1566 _—124| 84,814'| 20/412, 26,186 8,216 
A Eanes 44 9, 910 ! 6| 3,361 38 | 6, 549 April S04 Pon 432, 1. 276! 110| 37,985 16,236 16.049 5, 700 
NS nrsiscuce.s 6,968 | 5| 2,237! 24| 46g, | April--..- | Soon te a yeenl if ’ OR7 
June 28 | 15,209 2) 1,699; 26/| 13,510 | May------ | 2,008} 470) 1,407) 131) 36, 117)) 14, 230) 18,900, 2. 987 
bo aN 24/1 6076 2| ‘468| 22 5 G03 | June------ | 1,947 513) 1, 325) 109} 29,827) 12,723) 13,781) 3, 324 
Re pee eepeeiindp rubies hd At Sl |_| July.....--| 1,723} 450} 1, 161) 112| 20, 587)| 12, 932) 12,899, 3,755 
Total, 7 months_.| 292 | 91,050 || 43 | 25, 726 | 249 | 65,324 | mot 7 | | eg | 
! ! ’ ' | 
ses ——————— | “ mos....-|14,551| 3, 432)10,262 857/281, 035 |104, 155/139, 213 37, 667 
Note.—Certain figures of deposits for 1928 have been revised account | J | as 
of receipt of additional data. ths 
BANK SUSPENSIONS! IN JULY, 1928, BY DISTRICTS 
[Amounts in thousands of dollars] 
a Pra R I Pate pee COMMERCIAL FAILURES, BY DISTRICTS ' 
All banks Member Nonmember 1 ” 
Seitieseneiiie iaie banks banks banks [Amounts in thousands of dollars] 
- _- —- — —_— | | — 
INum-| Total | Num-| Total |Num-| Total —F 7 —— 
fy tan | ber es ber \deposits* ber deposits3 Number Liabilities 
Boston ne Bee: BEE, A eee SAE 2 Federal reserve | —— 
Philadelphia weeeeeee--- hide | 747 | -++---|--------- ae 747 district | July, | June, | July, | July, | June, | July, 
iadeipnia........-.- Jeccece Jw amcecace|ioacene ee Sees ee g 928 | 4995 ¢ 7 
Chora ik oe ipa | ae | a | ae | te | | 
Re a Meme ic... tf Sh 585 " . 
Cin... aie ; 1, 804 2 “468 ; | 1.338 Boston....--.--.-.-- | 33 278 209 | 2,345 | 3,242 4,150 
St. Louls..______-.. Been 4 oS eee ieee 4 | 355 ea 3h4 364 355 | 7,973 | 6,476 6, 361 
Minneapolis 6| 1,492 | | 6! 4,499 | Philadelphia. _------ 76 | 79 54| 1,367 | 1,807| 1,710 
Kansas rae 1 | 2 133 | a “| 1 | : 133 Cleveland w<2-- ~aeee 132 136 | 140 3, 248 | 2, 847 cs 270 
ee i Se ee at 517 | Riehmond-.-_...-- 122 98 | 114 | 1,839 | 1,396 | 4,066 
jain Med btn seen: coger ies Pe Atlanta.....---.---- 110 108} 114/ 1,997 | 1,984 | 4,162 
[rvshannie divemensid o frenweed ~ Chicago... eee 2 243 265} 259 | ms | 4,901 | 5, 153 
. | oar OO SR 9 105 | 51 88 963} 1,041 
TO..---0-----| | GOW) 3; 8; 3) Som Minneapolis...------| 7 55) 69 | «-496| «= 499) «729 
a. fir OR 4a ems ansas City..____.- 78 88 | 87/ 468] 1,060} 940 
! Banks closed to the public by order of supervisory authorities or by ops lal es 54 46 | 27 | 1,072 540 274 
the directors of the banks on account of financial difficulties. San Francisco__-_.-.-.- | 235 325 | 277 | 3,197 | 4,111] 7,293 
» ?Comprise i national bank with deposits of $229,000 and 1 State 
member bank with deposits of $239,000. | 1,723 1,947 | 1,756 29, 587 | 29,827 | 43,150 


4 Figures represent deposits for the latest available date prior to the 
suspensions and are subject to revision when information for the dates of 
suspension becomes available. 








1 Figures furnished by R. G. Dun & Co. 
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AUGUST CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[District figures derived from August estimates by States, made by the Department of Agriculture] 


{In thousands of units} 





Federal reserve district 











| 


Corn | 


Total wheat 








Winter wheat | 


| Estimate, 


637 


Spring wheat 


| 

















7 | Estimate, | a | Estimate, | x, 927 97 | Estimate, 
Yield, 1927 |Aug. 1, 1998) Yield, 192 |Aug. 1, 1928) ly ield, 192 ‘Aug. 1, 1938) Yield, 1927 | Aug. 1, 1928 
| | | 
Bushels Bushels Bushels | Bushels | Bushels Bushels Bushels | Bushels 
NG otk eth cesetdcen a ee bees ntndoadicn 8, 493 | 8, 906 | 92 | PSR) SR eer? 92 | 108 
Ps ios ab nahisicicndens sdncakvaenbhenwe eh 26, 394 26, 689 | 7, 216 | 6, 446 | 6, 994 | 6, 245 222 | 201 
in dtvivabunins oodenaiassntiyhwla 45, 929 | 51, 401 | 18, 761 16, 481 | 18, 651 | 16, 389 110 | 92 
Cleveland --.-.-.- i Rathinceiatibiiess sieajienecitie 150, 323 189, 423 33, 931 13, 499 | 33, 817 | 13, 301 114 |} 198 
asi rae awadiukcmeewees 163, 753 | 153, 468 25, 233 25, 753 25, 233 | kU REESE ce Bere? Eke es 
ere. te each eddedutsbeecas 184, 477 | 149, 418 4, 528 | 4, 490 | 4, 528 | 2 Sees eee ee 
0 tise ctilnugenwasinstightninaltn 787, 986 1, 033, 313 65, 560 | 41. 565 | 60, 256 | 34, 73 5, 304 | 6, 835 
Ts ed an Gs Ska nti duekawidecms kee ew ebins 342, 426 380, 940 42, 210 30, 021 41, 701 | 29, 261 509 760 
ESR ee 304, 986 315, 264 274, 028 269, 118 20, 224 15, 503 253, 804 253, 615 
nen catalan eae conden tau 612, 497 590, 540 | 249, 167 340, 524 236, 454 | 325, 226 12, 713 | 15, 298 
pS Ee es eee aS ae « 134, 968 120, 562 | 18, 356 23, 135 18, 213 | 22, 947 | 143 | 188 
ett s nani db gu wend 11, 476 9, 637 | 133, 513 120, 152 87, 217 | 84, 754 | 46, 296 | 35, 398 
ik etiictht ealinsien sus nnwopeiineep, 2,7 773, 708 3, 029, 561 | 72, 595 891, 292 553, 288 578, 599 | 319, 307 | 312, 69: 3 
| | | | 
| 
Oats Hay Tobacco White potatoes Cotton 
| 
Federal reserve dis- | | 
trict ott : Poti | . 
57 Estimate, qo, | Estimate, oo, | Estimate, | y; oo a 27 | Estimate, 
| Yield, 1927 Aug. 1, 1928 Yield, 1927 Aug. 1, 1928 Yield, 1927 Aug. 1, 1928 Yield, 1927 ug. 1, 1928 | | Yield, 192 |Aug. 1, 1928 
ESE Ne | 
| Bushels Bushels Tons Tons Pounds Pounds Bus hels Bushels Bales Bales 
[ee ee 9, 215 9, 263 | 4, 802 4, 842 37, 280 43, 218 5, 287 Pf) ce Se Let See 
St , ee | 36, 636 37, 354 7, 780 6, 972 | 1, 249 1, 482 33, 152 2 See See See 
Philadel phia_ __- 24, 844 24, 355 3, 664 3, 223 44, 880 48, 160 25, 998 29, 833 |__ valapcdinte 
Cleveland... ...-.-.--} 78, 362 118, 407 7,652 | 5, 498 80, 647 112, 486 21, 501 25, 004 |_. acu 
Richmond...._---.-- 26, 104 22, 415 4, 693 4, 398 706, 036 727, 447 40, 798 45, 429 1, 622 1, 918 
ae 14, 282 10, 832 3, 141 2, 886 121, 134 138, 634 | 12, 303 15, 591 2, 836 2, 472 
es 454, 805 608, 469 21, 626 15, 525 32, 840 | 45, 432 51, 925 8 | eee) See ee 
St, Louis-- tadhGal 40, 547 67, 834 | 9, 411 6, 951 166, 876 235, 494 14, 061 19, 329 2, 319 2, 403 
Minneapolis. Nandita sve | 283, 709 308, 295 22, 980 10, 164 1, 990 2, 666 65, 833 | hg eee ae. AEE ESE 
Kansas City......... 138, 400 164, 943 20, 122 13, 005 2, 948 2, 743 36, 928 45, 849 976 | 1,311 
| Se ee 43, 807 38, 038 1, 809 | eee mt 3, 128 3, 441 5, 029 5, 910 
San_Francisco-.-.-_---| 33, 435 31, 968 16, 114 i | es ast 6, 050 51, 074 173 277 
| a re r 184, 146 1, 442, 173 794 88, 818 1, 195, 880 1, 357, 712 406, 964 4: 59, 7 737 12, 955 5 | 14, 291 
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ANNUAL REPORT OF THE 


The report of the president of the Nether- 
lands Bank, covering the year ended March, 
31, 1928, and delivered to the general meeting 
of shareholders on June 26, 1928, is as follows: 

In my report of last year, I was able to point 
out that great improvement had gradually 
taken place in the economic and financial situa- 
tion of nations. Fortunately progress in the 
return to more normal conditions has on the 
whole continued during 1927. In many re- 
spects, of course, the consequences of the war 
and of the subsequent crisis have not yet en- 


tirely disappeared: the work of reconstruction | 


is still being diligently carried on; it is meeting, 
however, with an increasing measure of friendly 
cooperation. Less and less frequently one hears 
the opinion expressed that one’s own country 
can prosper only by putting other—former 
enemy—countries at a disadvantage; more and 
more the idea prevails of the restoration of 
friendship between those who formerly fought 
and for a long time thereafter continued to 
hate one another. In all this the influence of 
the conferences held at Geneva is very great. 

Currency stabilization in Poland.—In the do- 
main of banking also cooperation has been 
striven after to more definite purpose, and with 
good results. Our report of last year contained 
the announcement that stabilization in Bel- 
gium had been completely successful. Similarly 
stabilization has now been achieved in Poland. 
Once again 14 banks of issue declared them- 
selves ready to participate in a bank credit 
amounting to $20,000,000—which should serve 
as a contingent revolving credit to maintain 
the zloty at its gold value. As in the case 
of Belgium, the administration of the guar- 
anties for this revolving credit was entrusted 
to the Netherlands Bank. In addition, the 
Polish Government floated a long-term loan for 
$62,000,000 in 7 per cent sinking fund gold 
bonds, and for the nominal amount of £2,000,- 
000 in 7 per cent stabilization bonds. 

The participants in the dollar loan were: 





NEE ie AT SE aS os $47, 000, 000 
ths cot Oaks awa wean 2, 000, 000 
NE.) ee ome S 2, 000, 000 
Ne. i ae ame aka ee b 6, 000, 000 
a ee ree 1, 000, 000 
I as tain wis Side Eee ea is 4, 000, 000 

I ie Oe Funes Sec tee 62, 000, 000 


1 For previous reports of the Bank of Netherlands, see FEDERAL 
RESERVE BULLETIN, August, 1927, p. 596; August, 1926, p. 592; and 
November, 1925, p. 811. 
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BANK OF NETHERLANDS ' 


while that part of the loan which was issued in 
sterling and amounted to £2,000,000, as noted 
above, was floated in England. The loan was 
used for consolidating and assuring the per- 
manence of the conditions necessary for 
monetary stability and for balancing the 
budget. The entire floating debt was to be 
redeemed by the public treasury, and a working 
capital of 75,000,000 zlotys was provided to 
enable the Polish Government to meet any 
possible seasonal deficits. This loan was a 
great success, especially in America. The 
issue price of the allotment of $4,000,000 
floated in this country, as shown above, was 
92 per cent; since its issue, however, the loan 
has been at some further discount in the 
Netherlands; after declining to 85 per cent the 
price on May 12 stood at 907% per cent. By 
the stabilization arrangement, the value of the 
zloty is fixed at 5,924.44 zlotys to 1 kilogram 
of fine gold, corresponding to a mint parity of 
8.914 zlotys to one United States dollar and 
of 27.908 Netherlands florins to 100 zlotys. 
Currency stabilization in Italy—On Decem- 
ber 22, 1927, the Italian Government announced 
that it had arranged for the stabilization of the 
lira at 7.91905 grams of fine gold per 100 lire 
(equivalent to 12,627.778 lire per 1 kilogram of 
fine gold), corresponding to a mint parity of 
92.465 lire to £1 sterling, and about 13.094 
Netherlands florins per 100 lire. Following 
the precedents set in the case of Belgium and of 
Poland, a revolving credit was again created 
by a number of banks of issue (namely, those 
of the United States, Belgium, Denmark, 
Germany, England, Egypt, Finland, France, 
Hungary, Japan, Netherlands, Austria, Poland, 
Czechoslovakia, Sweden, and Switzerland) in 
the amount of $75,000,000, while the Bank of 
Italy arranged in addition a separate credit with 
private bankers in the amount of $50,000,000. 
The administration of the guaranties of the 
credit of $75,000,000 extended by the banks of 
issue was in this case intrusted to the National 
Bank of Switzerland at Zurich. The Italian 
stabilization also has been entirely successful. 
Expiration of the Belgian credit.—The sta- 
bilization credit for Belgium, opened in 1926 
by the group of central banks previously 
mentioned, expired during the past year with- 
out any necessity having arisen to use it for the 
protection of the stabilized currency. Yet 
undoubtedly the moral support furnished by 
the very existence of this credit supplied an 
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effective reenforcement against any possible 
speculative attack. 

Other stabilization measures.—In the field of 
stabilization several other important steps 
have been taken in the right direction. In 
South America gold has been established as 
the standard by Argentina, Chile, Colombia, 
Ecuador, and Venezuela. Besides France, there 
are now on the eve of stabilization, Rumania, 
Bulgaria, Yugoslavia and probably Turkey. In 
Europe, Greece adopted the gold standard on 
May 14, 1928, as a result of which 375 drachmas 
were made equivalent to £1 sterling, which cor- 
responds to 3.229 Netherlands florins per 100 
drachmas. During the past year Denmark and 
Norway have revalorized their currencies to 
their former gold basis. 

The Netherlands money market.—Money has 
been tighter in this market during the past year 
than during the two years previous; rates in 
the open market reflect this situation clearly. 
The placing of a considerable amount of foreign 
issues in this market has undoubtedly contrib- 
uted to the stringency. As early as February 
3, 1927, therefore, we had given a mild warning 
by raising our discount rate one-half of 1 per 
cent; this measure served the purpose well 
enough for the time being, but during the 
course of the year the situation became still 
further strained; money in the open market 
became steadily tighter; the exchanges on Lon- 
don and America stood almost uninterruptedly 
close to the gold export point, and more than 
once we had to declare ourselves ready to 
release gold because on certain days the gold 
export point was passed. ‘This generally took 
place, moreover, in connection with a sudden 
reduction of transportation costs, which was 
granted by the steamship companies upon the 
departure of certain ships. In this way we 
released gold for shipment to America as follows: 


Florins 

NOB l OP 1 oa beucd. icwids cece ser 1, 823, 000 
I a pide thee abies ah dame 7, 464, 000 
Be ie is eis: cst ws ls ea nc ee 4, 958, 000 
Ne as cg at oe aie nie ais wis was 4, 961, 000 
DEE chao don onk nwo woubake 6, 320, 000 
IE Ob bres hws Se ema ca 4, 962, 000 

RE er gdh kcaile atv RN hast 1, 000, 000 
Neate ate 31, 488, 000 


Meanwhile we gave the exchange value of 
the florin considerable additional support by con- 
verting dollars into pounds in the form of checks. 
As a result our foreign balances were very con- 
siderably reduced in the months of May, June, 
and October, 1927. When later on the course 
of the exchanges turned once more in our 





favor, we took advantage of the change gradu- 
ally to build up again our foreign exchange 
portfolio. How considerable the changes in 
our bill holdings have been during the course 
of the year may be seen from their lowest 
and highest levels as shown below: 





In thousands of florins 








Domestic Foreign 
bills bills 
1927 
Beginning of fiscal year.......................- 99, 377 146, 785 
gg SE eee ae ee a Se 98, 803 140, 380 
NL EEL IIO AE LEIS, EER 153, 036 114, 103 
Bis ath vaktniheveudendiiacdadbadedttveawe 1 175, 506 127, 040 
Ty Ea bk dbkedecenadelakaaaksodsgemmeatind 156, 718 2 101, 655 
1928 
EE a eee See gee see ms eee ee oe 69, 951 1 190, 675 
pS A AR: 52 ER REE oe E 2 49, 755 | 181, 312 
1 Maximum. 2 Minimum. 


The above figures indicate that fluctuations 
in domestic discounts and in foreign bills have 
repeatedly created a certain equilibrium, and 
from this it is evident to what a great extent 
the foreign bill portfolio has acted as a sort of 
regulator; with the increase of one there has 
followed shortly a decline of the other. Both 
the rapid increase in our domestic portfolio and 
the rapid decline in our foreign demand bills 
added to the tension in our money market. 

Discount rates.—Thus there was every rea- 
son for us to consider seriously an advance in 
the discount rate. We waited for a time, how- 
ever, before doing this until the temporary in- 
fluence of monthly settlements had passed; as 
the same state of things continued after the first 
week in October we decided on October 13, 
1927, to put into effect an increase in the rate. 
The increase amounted to a full 1 per cent for 
discounts and loans on collateral, and to one- 
half per cent for other loans. We made the 
latter decision in order to reestablish the 
former differential between this rate and the 
discount rate. 

Certain conditions developing during the 
year might very well have led us to consider 
making aslight reduction in our interest charges. 
We made, however, but one change in our rates 
during the year, since this one change had ac- 
complished the purpose for which we are con- 
stantly striving; so far as possible we try to 
avoid rate changes, because we are convinced 
that steadiness of the rate is of more impor- 
tance to trade and industry than are any slight 
gains which might be reaped from lower rates 
over a short period. 
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Purchases of gold.—Meanwhile we felt 
obliged to strengthen our position in respect 
to foreign countries not only by a rise in 
discount rates; we also initiated purchases of 
gold. By this means, during the year, we 
acquired the following sums of gold: 


An equivalent value of— Florins 
ek ie ibis 11, 240, 000 
EO SS oo ee ee eke 29, 730, 000 
IE a cn 124, 000 

Total gold purchases__________-_- 41, 094, 000 


We did not in every instance have the gold 
thus acquired shipped to this country at once; 
in some cases we left the sums abroad for the 
time being under earmark in banks of issue. 
Later on, however, we brought to this country 
all of the gold temporarily on deposit abroad. 
Inasmuch as gold held abroad was carried by 
the bank under the caption “ Debits,”’ the in- 
crease in our gold stock first appeared among 
the bank’s holdings of precious metals when the 
gold was actually placed in our own vaults 
in this country. 

Reserve ratio.—During the fiscal year 1927- 
28 our demand liabilities were on the average 
covered by coin and bullion in the proportion of 
50.77 per cent. For earlier years the corre- 
sponding percentages were as follows: 


Per cent Per cent 
4026-27 .......... 61. 67 1921-22......... 64 7i 
1925-26__....... 50. 57 'oe0-2i_........ 56. 97 
1924-25... 52. 82 ES | Ene 58. 42 
1923-24.......... 58. 25 1918-19.......-. 67. 37 
Cy yo: eer 59. 07 i yo | er 75. 99 


German Reichsbank purchase price for 
gold.—It should be noted that during the past 
year the Reichsbank has lowered its buying 
price for gold from 2,790 reichsmarks per fine 
kilogram to 2,784 reichsmarks, the figure 
which was formerly customary. This change 
is advantageous for us in that as a result the 
export point of gold from the Netherlands to 
Germany is raised by more than 2 per cent. 

Circulation.— Furthermore we can perceive a 
steady improvement in the economic and finan- 
cial situation of our country. The circulation 
of fiduciary means of payment has steadily de- 
clined since 1920-21, and the decrease has con- 
tinued during the past fiscal year. It is true 
that temporary demands for currency at the end 
of certain months, in preparation for the usual 
large payments to be made immediately there- 
after (as on January 1, May 1, July 1, and No- 
vember 1), were in very considerable amount, 
but it was always evident that these extra 
demands were occasioned by special settlements, 
and after a few weeks the expansion gave place 
to a contraction which brought the figures down 





 — = = 


again to those obtaining previous to these 
special demands. 

Prices.—Price index numbers, which in 
recent years had followed a declining course, 
showed a rising tendency during the past nine 
months. It is not easy at this time to deter- 
mine the cause of the advance. The rise is 
the more remarkable because in this most 
recent period increasing monetary stringency 
has been prevalent, as may be seen from the 
almost universally higher rates paid for money. 
Not only were the official rates of the Nether- 
lands Bank advanced, but rates for private dis- 
count, call money, and contango in the open 
market were also higher than during recent 
years. 

Interest rates.—The average contango rate 
in the Amsterdam bourse during 1927-28 was 
3.9476 per cent, as against 3.07 per cent during 
1926-27; the average rate for call money was 
3.6 per cent, as against 2.4825 per cent in 
1926-27; the average private discount rate 
3.86345, as against 3.01 per cent in 1926-27. 

Plethora of Government funds.—It is a 
noteworthy fact that during the past year the 
Government was too amply provided with 
funds. It was in a position gradually to 
accumulate large funds and with these to 
effect considerable redemptions of Govern- 
ment loans. The funds were lent ‘‘on call”’ in 
the Amsterdam market, and this naturally 
had its intluence on open-market rates; if these 
funds had not been available, the rates for 
day-to-day money in the market would almost 
certainly have often been still higher. The 
withdrawal of this call money at the time of 
redemption of Government loans brought about 
a temporary stiffening of the money market. 

In still another way the abundance of funds 
held by the Government was clearly shown. 
For months at a time the Government 
had a credit at the bank. For this reason 
there was almost no occasion for the Govern- 
ment to offer us treasury bills through the 
agency of bankers. Only once did the Govern- 
ment place 6,000,000 florins in treasury bills 
through bankers; this took place in September. 
After 10 days this advance was liquidated. 
Thus the issues of treasury notes and treasury 
bills in the open market have been less exten- 
sive than in previous years. ‘ Anticipation- 


notes’’ of municipalities were discounted by the 
bank this year in only relatively small amounts, 
and even then for periods of only a few days. 
Gold coins in circulation.—The issue of gold 
10-florin pieces has been further restricted; it 
was evident that recently the gold coins put 
into circulation were for the most part being 
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sold abroad at a premium; this result was 
certainly not in accord with the purpose for 
which the 10-florin pieces were issued. We 
have therefore reduced the issue per day to 50 
florins per application. The result of this has 
been that during the past year we have put 
into circulation only 2,218,990 florins in 10- 
florin pieces and that an amount of 892,340 
florins has come back to us from circulation. 

Silver certificates.—On March 31, 1928 there 
were still 12,032,000 florins outstanding in 
silver certificates. It is the purpose of the 
Government to convert all of this ‘‘coin-paper”’ 
(subsidiary notes) as soon as sufficient half 
crowns shall have been minted. 

Domestic and foreign loans.—During the 
past fiscal year domestic loans have been 
floated in the total amount of 278,144,000 
florins, of which 75,593,000 florins were con- 
versions. In addition during the same period 
foreign loans were floated in Holland in the 
following currencies and amounts: 

89, 749, 000 


1, 837, 000 
1, 500, 000 


DE ee ae 
Pounds sterling. ____..____-__-- Aah ek 
Canadian dollars. ___~_- 


United States dollars. _._-_____-_- 54, 617, 000 
Reichsmarks. - --_----- alee 2 64, 652, 000 
Ee tn oe Fe cee nt oi Ba 13, 500, 000 
eee kronor............-.......... 3a Ge 
Swiss frances. -_-__-_-_- ene. ane ee A 22, 000, 000 
SSS ae eh 157, 000, 000 
OO git i i ein bs RR ee wt 1, 200, 000 


New central credit bank.—In the domain of 
banking several important measures have be- 
come effective in this country. Through the 
cooperation of the various institutions which 
make a business of extending credit to the 
middle class, there was established during the 
past fiscal year the Netherlands Middle Class 
Bank as a central institution for the whole 
country. This new organization has absorbed 
the General Central Bank Union for the Middle 
Class, the Cooperative Central Savings and 
Loan Bank ‘Boaz,”’ and the Middle-Class 
Bank for the Province of Limburg at Maast- 
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richt. The new institution began operations 
on November 14, 1927. 

Under the regulation made in the years 
1915-1918 respecting the distribution of risk 
of the first 3,000,000 florins of possible loss, 
the guaranty is valid which the Government 
has given us for the liability of this institution 
in a maximum amount of 9,000,000 florins. 

Also the readjustment of the Rotterdam 
Banking Co. has now been definitely concluded 
since the two Houses of the States-General have 
approved the guaranty which the Government 
in 1924 and in 1925 had promised the Nether- 
lands Bank. 

Special accounts.—In previous annual re- 
ports we have mentioned a temporary account, 
the so-called ‘‘ Reorganization account” which 
we opened on the books of the bank for the 
purpose of winding up certain concerns which 
as a result of the war and the crisis had become 
involved in difficulties, and from which we felt 
that in the general interest we should not with- 
hold our assistance. Although the final settle- 
ment of these concerns has not yet taken 
place, and in some cases may perhaps still take 
several years, we are convinced that there is 
no longer any occasion to continue holding a 
separate account of this kind. We have there- 
fore included the “Reorganization account” 
under the caption ‘‘Outstanding accounts.” 

This year the bank has had no opportunity 
to add any sum to the special reserve or to 
write any amount of it off. The special re- 
serve, therefore, with the approval of His Ex- 
cellency the Minister of Finance, remains at 
about 8,000,000 florins on our balance sheet, 
for the purpose for which it was created several 
years ago. 

We have again written down our buildings 
this year by a considerable sum; detailed figures 
are given later in the report. 

We may say with satisfaction that on the 
whole this past yearthas been favorable for the 
bank. 


ITALIAN CURRENCY LEGISLATION 


In pursuance of its adopted program for re- 
establishment of Italian currency on a gold 
basis,’ the Italian Government has issued a 
number of decrees, four of which are repro- 
duced below. The first of[these, dated Decem- 
ber 21, 1927, provided for convertibility of the 
bank-note circulation, for"legal stabilization of 
the lira, for revaluation of’gold reserves of the 
Bank of Italy, and for maintenance by the 


“4 See FEDERAL RESERVE BULLETIN, January, 1928, p. 27. 
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bank of a 40 per cent reserve against its note 
circulation and other demand liabilities. On 
February 26, 1928, two decrees were issued, 
one promulgating regulations governing con- 
version of Bank of Italy notes in gold or gold 
exchange and the purchase and sale of gold by 
the Bank of Italy in support of Italian ex- 
change; and the other fixing the gold import 
and export points of the lira. Arrangements 
were concluded by the decree of June 17, 1928, 
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between the royal treasury and the Bank of 
Italy, according to which the bank is to insure 
the maintenance of the 40 per cent reserve, to 
make specified advances to the treasury, and 
to perform certain services for the treasury. 


CONVERTIBILITY OF Notes OF THE BANK oF ITALY 
INTO GOLD 


[Royal decree law, December 21, 1927, No. 2325] 


Under the law of January 31, 1926, No. 100, in con- 
sideration of the urgent need of definitely systematizing 
Italian currency so as to render it convertible into gold 
or negotiable values on a gold basis, after hearing the 
council of ministers, upon motion made by our min- 
ister, the Secretary of State for Finance, acting with 
the Prime Minister and Head of the Government, 
and the Minister of Justice and Public Worship, we 
(Victor Emanuel III) have decreed and do hereby 
decree: 


ARTICLE 1 


As from the day following that on which the present 
decree is promulgated, the Bank of Italy shall, on pre- 
sentation at its head office in Rome, convert its own 
notes into gold, or at the option of the bank into 
exchange on foreign countries in which bank notes are 
convertible into gold. 

The gold parity is fixed on the basis of a standard 
gold weight of 7.919 grams to each 100 Italian lire. 


ARTICLE 2 


Notes of the Bank of Italy, State notes until the time 
appointed for their retirement from circulation, and 
silver money coined in virtue of royal decree laws of 
September 7, 1926, No. 1506, and June 23, 1927, No. 
1148, shall continue to have within the Kingdom their 
full legal value. 

Nothing is changed in regard to the legal tender 
quality of said currency, nor in regard to the obligation 
of public banks and private individuals to accept it 
within the Kingdom as legal tender, any agreement to 
the contrary notwithstanding. 


ARTICLE 3 


The Bank of Italy is authorized to revalue in its 
assets its reserves of gold, and of foreign exchange on 
countries in which bank notes are convertible into gold, 
in Italian lire on the gold basis defined in article 1. 
The net profits resulting from revaluation of reserves 
of the Bank of Italy shall be credited to the State. 
Such profits shall be applied: 

(a) To the liquidation of the debt in notes of the 
Bank of {taly issued for account of the State; 

(b) Tc the settlement of the difference in value, ex- 
pressed in paper lire, resulting from revaluation at the 
gold parity prescribed by article 1 of the reserves in 
gold or its equivalent of the Bank of Naples and the 
Bank of Sicily, transferred to the Bank of Italy at the 
time of the unification of the issue of notes at the said 
bank, in conformity with the provisions of article 2, of 
royal decree law of May 6, 1926, No. 812; 

(c) To the settlement of the difference in value, 
expressed in paper lire, resulting from revaluation at 
the above-mentioned gold parity, of the sumof 
$90,000,000 transferred by the State to the Bank of 
Italy against a reduction of 2,500,000,000 lire in the 
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debt of the royal treasury to the said bank, in accord- 
ance with article 1 of royal decree law of September 7, 
1926, No. 1506; 

(d) To the settlement of the difference in value, ex- 
pressed in paper lire, resulting from revaluation at the 
above-mentioned gold parity, of purchases of other 
foreign exchange on countries in which bank notes are 
convertible into gold, which foreign exchange has been 
transferred by the State or the National Institute of 


.Foreign Exchange to the Bank of Italy. 


ARTICLE 4 


As from the date on which the present decree law 
becomes effective the Bank of Italy shall hold a reserve 
in gold and in exchange on foreign countries in which 
bank notes are convertible into gold, of not less than 
40 per cent of the amount of its notes in circulation and 
of its other obligations payable at sight. 

Notes issued by the Bank of Italy shall be secured 
not only by the said reserve in gold or its equivalent 
but by all other assets of the institution, in accordance 
with existing legislative provisions. 


ARTICLE 5 


The Royal Government is authorized to provide by 
royal decree, on motion by the Minister of Finance, 
and after hearing the council of ministers and the 
director general of the Bank of Italy, for the issue of 
regulations for execution of the present decree law and 
for its coordination with the legislative provisions 
which at present apply to the bank of issue. 


ARTICLE 6 


By royal decree, on motion by the Minister of 
Finance, measures will be taken to coordinate the 
rules now in force regarding the minting and issue into 
circulation of gold coins as provided in article 1 of 
the present decree. 

ARTICLE 7 


The Minister of Finance is authorized to conclude 
special agreements with the Bank of Italy for execution 
of the present decree law. 

The present decree shall become effective on the day 
following that of its promulgation and shall be sub- 
mitted to Parliament for enactment into law. The 
minister introducing the decree is authorized to submit 
the plan for its execution. 

e order that the present decree, bearing the State 
seal, be included in the official collection of laws and 
decrees of the Kingdom of Italy, enjoining on all 
whom it may concern to observe it and to see that it is 
observed. 

Given at Rome, December 21, 1927, sixth year. 


Victor EMANUEL. 
MUSSOLINI. 

VOLPI. 

Rocco. 


REGULATIONS FOR CONVERSION OF NOTES OF THE 
Bank or ITaLty INTO GOLD AND GOLD EXCHANGE 


[Royal decree, February 26, 1928, No. 252) 


Under decree law of December 21, 1927, No. 2325, 
concerning convertibility of notes of the Bank of Italy 
into gold, after hearing the council of ministers and the 
director general of the Bank of Italy, upon motion by 
our minister, the Secretary of State for Finance, we 
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(Victor Emmanuel III) have decreed and do hereby 
decree: 
ARTICLE 1 


Under article 1 of royal decree law of December 21, 
1927, No. 2325, the Bank of Italy shall be obligated to 
redeem its notes, when presented at its head office in 
Rome, in gold bullion in minimum amounts of 5 kilo- 
grams, at the rate of 100 lire for 7.919113 grams. 


ARTICLE 2 


According to said article 1 the Bank of Italy may 
redeem its notes in exchange on foreign countries in 
which bank notes are convertible into gold. 

The conversion shall be made at a rate of exchange 
to be established by the Bank of Italy, according to 
quotations prevailing in the exchange market. Such 
rate shall never exceed the limits of the gold export 
points as provided for in article 4 below. 


ARTICLE 3 


It shall be the duty of the Bank of Italy in regulating 
circulation, through the purchase or sale of gold and 
through intervention in the exchange market, to hold 
the fluctuations of Italian currency in relation to 
exchange on foreign countries in which bank notes are 
convertible into gold within the limits prescribed in 
the following article. 


ARTICLE 4 


The limits of the gold export and import points in 
relation to the gold parity established in article 1 of 
royal decree law of December 21, 1927, No. 2325, 
shall be fixed in a royal decree to be issued on the 
motion of the Minister of Finance, after hearing the 
council of ministers and the director general of the 
Bank of Italy. 

ARTICLE 5 


The present decree shall take effect on the day follow- 
ing that of its promulgation. * * 
Given at Rome, February 26, 1928, sixth year. 
Victor EMANUEL. 
MUSSOLINI. 
VoLrl. 


Frxina tuk Limits oF THE GoLp Points 
[Royal decree law, February 26, 1928, No. 253] 


Under the royal decree law of December 21, 1927, 
No. 2325, concerning convertibility of notes of the Bank 
of Italy into gold, under the royal decree of February 
26, 1928, No. 252, which gives the regulations for con- 
version of notes of the Bank of Italy into gold or into 
exchange on foreign countries in which bank notes are 
convertible into gold, after hearing the council of minis- 
ters and the director general of the Bank of Italy, 
upon motion by our minister, the Secretary of State 
for Finance, we (Victor Emanuel III) have decreed 
and do hereby decree: 


ARTICLE 1 


The limits of the gold export and import points in 
relation to gold parity shall be fixed on the following 
basis: 19.10 lire per dollar for export and 19.80 lire for 
import. 





ARTICLE 2 


The present decree shall become effective on the day 
following that of its promulgation. * * * 
Given at Rome, February 26, 1928, sixth year. 


Victor EMANUEL. 
MUSSOLINI. 
VOLPI. 


ARRANGEMENTS CONCLUDED BETWEEN THE RoyYAL 
TREASURY AND THE BANK oF ItaLy, UNDER RoyYau 
DeEcREE OF DECEMBER 21, 1927, No. 2325 


[Royal decree of June 17, 1928, No. 1377] 


Under the royal decree law of December 21, 1927, 
No. 2325, and the law governing banks of issue, ap- 
proved by royal decree of April 28, 1910, No. 204, and 
amendments thereto, after hearing the director general 
of the Bank of Italy and the council of ministers, upon 
motion by our minister, the Secretary of State for 
Finance, acting with the Prime Minister and Head of the 
Government, and with the Minister of Justice and 
Public Worship, under the authorization conferred 
on the Government by article 5 of royal decree law of 
December 21, 1927, No. 2325, we (Victor Emanuel ITI) 
have decreed and do hereby decree: 


ARTICLE 1 


The circulation of notes of the Bank of Italy shall 
be so regulated as always to fulfill the requirement in 
article 4 of the royal decree law of December 21, 1927, 
No. 2325, that at all times a reserve shall be maintained 
in gold or in exchange and credits on foreign countries 
in which bank notes are convertible into gold, of not less 
than 40 per cent of the amount of the notes outstanding 
and all other demand liabilities of the bank. Should 
the reserve fall below 40 per cent of the circulation the 
uncovered portion of the latter, if not in excess of 10 
per cent, shall be subject to a tax equal to the official 
discount rate increased by one-tenth. This tax shall 
be further increased by one additional tenth of the 
ruling bank rate for each subsequent fall of 10 in the 
percentage ratio of reserve to circulation. 

Agreements shall be concluded between the Minister 
of Finance and the Bank of Italy to avoid increases in 
circulation even within the limits established under the 
ratio fixed in said article 4 of royal decree law of Decem- 
ber 21, 1927, No. 2325. 


ARTICLE 2 


The conversion of notes of the Bank of Italy shall be 
regulated in accordance with article 1 of the above- 
mentioned royal decree law of December 21, 1927, No. 
2325, and with the provisions of royal decrees No. 
253 and No. 252 of February 26, 1928. 


ARTICLE 3 


The average circulation of notes and drafts of the 
Bank of Italy, after deducting the entire amount of the 
reserves in gold and gold equivalents held by the 
bank, shall be subject to an annual tax at the rate of 
1% per mille, without further additions. 

Notes issued by the bank for advances to the 
treasury, in accordance with the following article (4), 
shall be tax exempt. 
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ARTICLE 4 


The Bank of Italy, at the request of the Minister of 
Finance, shall furnish temporary advances to the 
treasury up to an amount of 450,000,000 lire, upon 
which interest shall be payable at the rate of 2 per cent 
net per annum. Notes put into circulation for such 
advances shall be secured by reserve to the amount of 
at least 40 per cent. All provisions authorizing the 
State treasury to demand extraordinary advances and 
through such advances additional bank notes are 
hereby repealed. 


ARTICLE 5 


The provisions of the law of April 28, 1910, limiting 
holdings of the Bank of Italy in securities issued or 
guaranteed by the State, are hereby repealed. The 
repeal of the royal decree law of November 23, 1914, 
No. 1284, which repeal was later enacted into the law 
of April 30, 1916, No. 528, regarding the amount of 
interest-bearing deposits and the rate of interest 
thereon, is hereby confirmed. 


ARTICLE 6 


In connection with its services to the royal treasury 
in the-Provinces, the Bank of Italy shall not be required 
to give sureties. Relations between the treasury and 
the bank in respect to the performance of such services 
shall be governed by a special convention. 

For the performance of regular treasury services, the 
treasury shall maintain on deposit with the bank a 
permanent balance of 50,000,000 lire. Whenever this 
balance exceeds or falls below 50,000,000 lire by any 
amount up to a maximum of 300,000,000, an annual 
interest of 1144 per cent net of any tax on the excess or 
deficiency shall be charged to the bank or to the treas- 
ury, as the case may be. 

Apart from this working balance, representing a cur- 
rent account available on demand and, therefore, to be 
covered by a reserve of not less than 40 per cent, the 
treasury may maintain at the bank a separate fund as 
a fixed deposit. On the combined balances in these 


two accounts up to a maximum of 500,000,000 lire 
interest at the rate of 144 per cent per annum shall be 
paid. On any excess over the 500,000,000 lire interest 
shall be paid at the rate of 3 per cent per annum. 


ARTICLE 7 


The Bank of Italy may convert its gold-exchange 
reserves into actual gold reserves. 

When the position of the bank and the general con- 
ditions of the monetary market permit, the Bank of 
Italy is also authorized to reduce its own circulation 
of notes by prudent liquidation of a portion of its 
gold-exchange reserves. 

Profits arising from investment of the reserves shall 
be divided between the State and the bank, under special 
convention in accordance with article 7 of royal decree 
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ARTICLE 8 


The provision of article 4, subsection (b), of royal 
decree law of September 27, 1923, No. 2158, remains 
in force; it is understood that it is applicable also to the 
newly issued shares of the Bank of Italy. 


ARTICLE 9 


Notes outstanding representing credit extended by 
the Bank of Italy to the Instituto di Liquidazioni, and 
the securities issued by the latter are subject to circu- 
lation tax at the regular rate, but the equivalent of the 
tax shall be refunded to the bank by the Instituto 
di Liquidazioni. 

In accordance with the provisions of article 2 of 
royal decree law of January 2, 1923, No. 4, article 5 
of royal decree law of September 27, 1923, No. 2158, 
and article 3, subsection (c), of royal decree law of 
November 6, 1926, No. 1832, three-fourths of the total 
proceeds of the circulation tax shall be set aside until 
the end of the year 1930. 

Article 3 of royal decree law of November 6, 1926, 
No. 1832, remains in force as regards subsections (a), 
(b), and (c). 

Profits on the securities issued by the Instituto di 
Liquidazioni shall accrue to the instituto itself, while 
the state is guarantor to the Bank of Italy for the 
liabilities of that institution. Bank notes actually paid 
in to the Bank of Italy as a result of operations of the 
Instituto di Liquidazioni reduce the total note circula- 
tion. 


ARTICLE 10 


The provision of article 2 of royal decree law of June 
10, 1921, No. 736, and of article 2 of royal decree law 
of March 5, 1925, No. 258, are repealed in so far as 
they affect the Bank of Italy. 

The provisions of articles 6 and 7 of the law approved 
by royal decree of April 28, 1910, No. 204; the royal 
decrees of August 4, August 13, and November 23, 
1914, Nos. 791, 825, and 1284; and the royal decree 
law of September 7, 1926, No. 1506, are likewise 
repealed, as are all other provisions in respect to the 
bank of issue which may be inconsistent with the 
present decree. 


ARTICLE 11 





The present decree becomes effective as from Janu- 
ary 1, 1928. 

We order that the present decree, bearing the seal 
of the state, be included in the official collection of 
laws and decrees of the Kingdom of Italy, enjoining 
on all whom it may concern to observe it and to see that 
it is observed. 

Given at San Rossore, June 17, 1928, sixth year. 

Victor EMANUEL. 
MUossOLINI. 
Vo.Lprl. 





law of December 21, 1927, No. 2325. 





Rocco. 
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FEDERAL RESERVE BULLETIN 


FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 


Bank of England (millions of pounds 
sterling): 
Issue department— 
Gold coin and bullion... -.- 
Notes issued 
Banking department— 
Gold and silver coin 
Bank notes 
Government securities. ....-- 
Other securities 
Publie deposits 
Other deposits 
Ratio of gold and ‘note re- 
serve to deposit liabilities 
(per cent) 
Bank notes in circulation ! 
Currency notes and certificates _ _ 


Bank of France (millions of franes):? 


Sight balances abroad_-__.._...- ~ 
7 ee 
Foreign exchange loaned 

Loans and discounts. -_........... 
Negotiable bonds 

Note circulation 

Public deposits... .- 


Other deposits.........___-----_- 5, 86 


German Reichsbank (millions of 
reichsmarks): 
Gold reserve 
Gold abroad 
Reserves in foreign exchange 
Bills of exchange and checks 
Miscellaneous assets - - -- - - aicaiieel 


Bank of Italy (millions of lire’): 
COE OS ee a 
Credits and balances abroad 
Loans and discounts 
Advances to treasury 
Total note circulation 
Public deposits 
Other deposits 


Bank .—e (millions of yen): 
G 


Advances and discounts 
Advances on foreign bills 
Government bonds 
Notes issued 


Austrian National Bank (millions of 
schillings): 
Gold 


Foreign bills of the reserve 
Other foreign bills 
Domestic bills 

Treasury bills 

Note circulation 

Deposits 


National Bank of Belgium (millions 

of belgas): 
Gold 
Foreign bills and ines in gold. 
Domestic and foreign bills. ...._- 
Loans to State 
Note circulation 
Deposits 


CONDITION OF CENTRAL BANKS 


[Figures are for the last report date of month] 


1928 


June 





r 
| 
| 
| 
| 


160.9 | 
180. 6 | 





> Paw 


nS 


Sr 97.90 on 
thd 


1927 


July 





2, 968 


3, 151 





063 


833 

10 
283 
463 
904 


1, 063 
1, 066 
9 

118 
1, 207 
1, 116 





117 
286 
290 
168 
168 
998 

32 


117 
289 
279 
126 
168 
948 

34 





799 
466 
568 
387 


2, 102 


167 


780 
476 
543 
391 
2, 155 
140 


34 


646 
444 
468 
400 
1,917 


86 || 





| National Bank of Denmark (mil! 


National Bank of Bulgaria (millions 


of lev a): 


Foreign bills, ete 
Loans and discounts 
Advances to State 
Note circulation 
Deposits 


| Central Bank of Chile (millions of 


pesos): 
Gold at home 
EEE 
Loans and discounts | 
Note circulation 
Deposits 


Bank of the Republic of Colombia | 
(thousands of pesos): 
Gold at home 
Gold abroad 
Loans and discounts_......--..-- | 
Note circulation 
Deposits 


Czechoslovak National Bank (mil- 
lions of Czechoslovak crowns): 
Gold and silver 
Foreign balances and currency--.-} 
Loans and advances_.-.....-....- 
Assets of banking office in liqui- | 


Note circulation 
Deposits 


| Bank of Danzig (thousands of Dan- 


zig gulden): 


Balances with Bank of E ngland.. 
Foreign bills, ete 


1928 


June 


| 24,401 23, 410 
| 43,2 39, OOS 


4, 2% 7, 360 
50, 457 | 50, 977 


9, 596 


Loans and discounts_.........-.-.- | 


Note circulation--- 
Deposits 


ions 
of kroner): 


Foreign bills, ete | 
Loans end discounts.....-.-...-- 
Note circulation 

tins ciddouunneanstenmnaints 


National Bank of Egypt (thousands 
of Egyptian pounds sterling): 


English Government secu. ties. 
Egyptian Government secu:.ties. 
Note circulation 

Government deposits....-....... 
Other deposits 


Bank of Estonia 
krones): 


(thousands 


Net foreign exch: Ri ccetacenes 
Loans and discounts_..-.-.----.-.-.-- 
Note circulation 
Deposits— 

Government_......-- eubabbmen 


10, 040 

27, 455 | 27,312 
25, 062 | 25,914 
37, 243 | 36, 676 


17,002 | 15, 373 


1, 342 | 


4, 648 


' 


10, 291 
27, 404 
27, 252 


37, 133 


16, 31 
2, 121 
4, 078 


1, 247 
330 
964 

4, 562 

3, 842 

2, 640 


20, 214 
2, 106 
3, 256 
1, 040 
8, 118 


2 
1 
4 


56, 736 
19, 344 
36, 781 
8, 160 


1 Notes issued, less - rer held in banking department and 
in Surreney note accou 
2 New form of bank statement adopted in June. 


* New par. 
4 Not including 1,535 million lire of gold pledged abroad. 




















Bank of Finland (millions of Fin- 
nish marks): 
Gold 
Balances abroad and foreign 
Se iiessebncktensacccumakane 
Re 
OS ee ee 


Se Sa © 


Note eroniation.............--«.- 
Demand liabilities_............-- 


National Bank of Greece (millions of 
drachmae), ! 


Netforeign exchange in reserve - - 
Total foreign exchange---.......-- 
Government obligations... -......- 
PEE Rive puticocdacesncus 
Other sight liabilities. ..........- 


National Bank of Hungary (mil- 
lions of peng6): 
a i i Si cy 
Foreign bills, etc................- 
Loans and discounts.....-----.-- 
Advances to treasury..........-- 
A CE. ocansdnncescunce 
Note circulation... ...... 
Deposits a 
Miscellaneous liabilities_........-. 


Bank of Java (millions of florins): 
ae eee 
Es cain sidtimackionacmun 
Loans and discounts............- 
Note circulation... ........-...... 
PG Gersitickconscrancsosen 


Bank of Latvia (millions of lats): 
Gold 


Government deposits._.........- 
Other Gapewlts .......n ecw ccscnsce 


oe Lithuania (millions of 7 
Foreign ourrency....... 

* Loans and discounts 
Note circulation... ..............-| 

anc cscs ha Gatun lak ine scioees 





Netherlands Bank (millions of flor- | 
ins): 
Cac sicthinmiacnig bucneincecd Maciek 
EERE TE 
Loans and discounts_..........-- 
Note circulation._.....-....---.- 


Foreigi balances and bills_._.... | 
Domestic eredits................. 
Note circulation... _.............. 
Foreign deposits................. 
OO Ee 


Reserve Bank of Peru (thousands of 
libras): 
Gold 
Gold against demand deposits___| 
veraen exchange reserve......._. 


Denost 


3, 261 


1928 


# 

to 
x 
S 











1927 


July 











66 
336 | 314) 307) 298 
104/105} +106) = 115 
168; 174) 191) 268 
496 | 479) 451| 466 
206| 23| 283) 226 
135 | 125) = 137 225 
173| 174) 174) 185 
24 21 17 31 
105 99 79 100 
313 | 311} 305 326 
56 4l 55 
24 24 24 24 
78 78 79 31 
83 82 82 69 
43 42 43 56 
42 42 42 28 
u3| 17} 120 o4 
67 66 64 52 
34| 34 34 32 
43 44 48 35 
83 85 84 60 
86 86 91 | 84 

















435 435 | 387 
197 194 128 
151 165 291 
768 797 | 7 
50 36 | 52 | 
147 147 147 
37 41 | 5 
291 290 | 291 
325 313 | 331 

2 2 
98 121 97 
4,086 | 4,094 | 4,097 
330 322 | 318 
1,404 | 1, 223 709 
1,255 | 1,285| 1,884 
6,026 | 5,847 | 6,124 
661 | 645 S 637 











5 Not including gold held abroad. 


1 1 New form of bank statement adopted i in ‘Stew. 








| 
| 
| 
| 
| 
\| 





FEDERAL RESERVE BULLETIN 


CONDITION OF CENTRAL BANKS—Continued 


[Figures are for the last report date of month] 


Bank of Poland (millions of zlotys): | 


ER eae 
| Sy Eas 
Foreign exchange, etc.— 

Serving as note cover.__.-..-- 

‘Tiernan ate Opa Sl 
Loans and discounts_........-.-- 
Note circulation.__.........-...- 
Current account of the treasury -- 
Other current accounts__-.-....- 


|| Bank of Portugal (millions of escu- | 


dos): 








SEPTEMBER, 1928 


407 381 
195 221 
502 524 
208 210 
655 641 

1,159 | 1,184 
336 328 
241 267 


























































8 2 etn palhinine ante. 
4 Total deposits. 








| 
OG ON aR, Renee 9. 
ON OR. cc cdascksanniacscases 219 197 | 
AALS, se RE TARA CRN 231| 227 | 
EERE, BISSTE | 1,902} 1,869; 1, 
PIC csp akagsnbus deaiedaseilaseaweite | 92 66 | 80 
National Bank of Rumania (millions | 
of lei): 
SS SR i Eee, Poe 154 154 153 | 147 
a 
AEE REE SELLE, 2, 
Note circulation. ..............-. “ 5 
SIE 5s. «ink Drachinteericua: 5,782 | 5,599 | 10,299 8, 689 
|| State Bank of Russia (note issuing 
department; thousands of cher- 
vontsi): 
Ee a eres s 16, 543 | 15,545 | 15, 513 | 17, 748 
Foreign currency................ 7,010 | 7,010 6, 747 | 7,369 
Loans and discounts_............ 77, 261 | 78,208 | 72,602 | 66, 888 
See eae 101, 397 |104, 97,373 | 92,860 
National Bank of the Kingdom of ahPy 
Serbs, Croats, and Slovenes (mil- 
lions of dinars): 
SES SE eer a 90 90 90 88 
Foreign notes and credits. ......- 250 254 263 384 
Loans and discounts_...........- 1,595 | 1,560 | 1,482 1,317 
Advances to State..............- 2,966 | 2,966 | 2,966 2, 966 
Note circulation. ............-.-- 5,313 | 5,354 | 5,280 5, 522 
| Shee 678 617 759 1, 521 
South African Reserve Bank (thou- enone 
sands of pounds sterling): 
_ _ ai Saaiaiet sae 7,820 | 8, 27 7, 572 7, 942 
 ., re 8,095 | 8,268 | 7,637 4, 957 
Domestic bills................... 578 176 528 1, 809 
Note circulation. ...............- 8,476 | 8,989) 7,851 | 8,562 
Deposits— 
TIOPURRMRONE. ..owcccccccseins 1,757 | 1,784] 1,911 | 1,457 
ee ee » 040 5,311 | 4,790 5, 185 
ME isinavhisehtnixdakutune 485 | 372 400 
ER oan Ree 7 
Ee 709 710 707 | 681 
Balances abroad................. 37 38 39 | 39 
Loans and discounts_............ 1,902 | 1,770} 1,711 1, 860 
Note circulation................. 4,243 | 4,236) 4,231 4, 141 
PN nniiads chakbcddccecsncken. 959 993 1, 054 1, 048 
Bank = Sweden (millions of kronor): | | 
i a sciste eh Ras mic aesed Giardinds-a. 230 231 231 221 
ne oo ae 136 | 125| 112 176 
Loans and discounts 339 | 451 421 279 
Note circulation 497 539 494 499 
AD ES 139 | 191 202 112 
Swiss National Bank (millions of 
francs): 
Ss a ae 448 | 447 440 444 
Foreign balances and bills...._.. 199 | 195 199 3 48 
Loans and discounts_........._.. 240 | 262 220 366 
Note circulation. ................ 860 | 860 831 4839 
Demand deposits__.............. 73 | 95 76 85 
Bank of the Republic of Uruguay |————| 
(thousands of pesos): 
SEER od Rear aieSeee) Aaeaiipe | 66,065 | 66, 062 55, 418 
Loans and discounts ............. he ie 97,222 | 96,486 | 95, 552 
Note circulation... ............... Fos coal 67,647 | 70,647 | 64,930 
Deposita SES PES se PEE ONE 83,622 | 81,483 | 74,059 
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CONDITION OF COMMERCIAL BANKS 


{Figures are for the last report date of month except for London clearing banks, which are daily averages} 


1928 1927 | 1928 1927 


July June May July May April | June 


Nine London clearing banks (mil- | | Joint-stock banks of Denmark (mil- 
lions of pounds sterling): lions of kroner): 
Money at call and short notice._. 146 154 | 148 133 | Loans and discounts j 1,860 | 1,890 1,919 
Advances and discounts 1,190 | 1,164| 1,135 1, 135 Due from foreign banks 105 | 60 56 
236 231 | 232 237 Due to foreign 90 122 143 
1,749 | 1 731 | 1,688 1,682 Deposits and current accounts. -.| 5 1,992 | 2,028 | 2,025 
Six Berlin banks (millions of reichs- | | Joint-stock banks of Finland (mil- 
marks): } || lions of Finnish marks): 
Bills and treasury notes! 1,947 | 2,081 21,373 Loans and discounts : 9, 296 | 8,963 7, 823 
Due from other banks 975 930 | ( 2 843 || Due from abroad 195 184 202 215 
Miscellaneous loans 5,922 | 5,777 | 729 | 24,660 || Due to abroad 516 | 421 359 
$299 8,201 | 8,225 | 26,409 |! Deposits 7,807 | 7,609) 7,506; 6,696 
Acceptances! 402 385 | 386 2 404 <= $$ | | ———— 
- —___—_|___—_—_ —__—— | Three commercial banks of France | 
Tokyo banks (millions of yen):* | | (millions of francs): 
278 292 | 78 216 | Bills and national defense bende. | eemcege: 18,024 | 16,992 | 11,127 
2,072 | 2,092) 2,289/| 1,955 || Loans and advances...--..-..---|--------| 8,231 | 6,545 | 4,927 
Total deposits 2,040 | 2,075 | 2,074] 1,788 || Demand deposits........-...----|-------- 32, 822 | 28, 539 | 24,045 
Total clearings 2,986 | 2,839} 2,622) 1,753 || Time deposits 472 | 461 | ‘ 


a = banks of Italy (millions 
¢ of lire . 
es Cas 7! 1,250 | 1,374 
|— 9,078 | 8,693 
F F Due from correspondents 5, 082 5, 237 5, 423 
June | May | April | June | Due to correspondents 3,775 |.......-| 14,204 | 13, 489 
tenia cieieaanmied | i 2, 868 | 2,839 2, 456 


Banks of Buenos Aires, Argentina | Joint-stock banks of Norway (mil- 
(millions of gold pesos): lions of kroner): 

Gold— Loans and discounts 3 1, 442 1, 645 
Bank of the Nation--_.__--- ‘ 2 14 Due from foreign banks 79 | 78 66 
Other banks----._- 2 3 9 Due to foreign banks . 138 167 

Other cash-— 162 137 
Bank of the Nation_-_._- 5: 5: 4 140 || 6 i, 625 1,635 | 1,807 
Other banks 2 21 2 200 - 

Loans and discounts- Joint-stock banks of Sweden (mil- 

Bank of the Nation 7 , Ri s7 549 | —_ lions of kronor): 
Other banks... iced : : 75 751 | 735 |} Loans and disco 
Deposits~- Foreign bills rome credits abroad_. 


Bank of the Nation_-______- 5 75s 744 | 695 Due to foreign banks 
Other banks... ............. g { 936 871 || ” 


hartered banks of Canada (mil- 

lions of dollars): | | 
Gold coin and bullion ¢ 68 70 70 | 69 || 
Current loans and discounts 1,457 | 1,486! 1,452] 1,282 
Money at call and short notice___| 508 532 491 | 446 
Public and railway securities -_ _-- 531 535 541 534 
Note circulation 183 162 171 178 
Individual deposits. ............ | 2,561 | 2,620) 2,561 | 2,327 
= reserve against Dominion 








81 100 95 106 | 
205 192 | 177 | 


1 ! Checks pone » anabaded under “aedintenees ’* are restated under ‘‘ ‘Bills and treasury notes’’ beginning with the March statement. 
3 Figures are for June, 1927 


3 Beginning in November, 1927, figures have been included for 10 banks not previously covered by the reports. 
4 Not including gold held ‘abroad. ° . ’ ” 


DISCOUNT RATES OF 33 CENTRAL BANKS 


[Prevailing rates, with date of last change] 








since— since— since— 


jag iv: | | 
Rate | Ineffect | Country Rate ‘Im effect Country _ Rate In effect 
| | 


64) July Estonia._. Jan. 2, 1928 . 48, Oct. 10, 1927 
4 | oewe 8 Finland __- lo Aug. ‘ 6 | May 3,1925 | Rumania 
10 | Aug. 31, France.....  { . Latvia | Apr 1, 1928 Russia 
| Dee. | Feb. 1, 1925 | 
7 | May G May 14, 1928 | Oct. 13,1927 | 
5 | Mar. Aug. 26, 1926 Mar. 27, 1928 | 
6 | June July 19,1928 | Peru May 17, 1928 
5 | June 14 June 25, 1928 May 13,1927 | | Some 
“| Apr. | 





Cliningae | Bank of Sweden from 4 to 4% pe per cent on “a 24, 1928. 
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MONEY RATES IN FOREIGN COUNTRIES 


England (London) Germany (Berlin) a i-~# 


Month ’ , 
Bankers Bankers i 
Treasury Private | Money for | Day-to-day 


accept- bills, 3 Day-to-day _allow- discount 
id 7 1 pa 1 
ances, 3 months money ance on rate! 1 month! | money! 


months! deposits 


Private 
discount 
Ta 


Private 
discount 
rate! 


Money for 
1 month! 


1926 
i en ae as 
a 
September 
October 
November 
December 


ZaRSISS 
Sep ppp 
+ | 


SReesy 
Srrprpyr 


eogepopepp 
SYBs282 
Cowman 


al etal at at 
aAacre 


January 
February 


ee oe & Cm © 


P £9 99 99 go 90 99 99 99 pO 
Ore Bee 


September 
October _ __. 
November 
December 


_- 
-_ 


abel al-el abel atekelel ate 
cis : 
s 


~~ eee DOO Se 
9° £0 £9 £9 90 G9 29 $0 oo wm G9 G0 
SPS SES Sy em ee 
one Go w monn 
SSSSVSSS2LSRS 
NPN SN St St Oem or Go 
Ce Qnwos Oo me a 
RSSSlSsSs2xsa 
>  & 9° So Go Go Go So Go Go DD 
s182 00 OUI HMD©S 
RISSSRASNSSS 
PRX LWW WwhN oe 
= a 
SSSSrssseRxas 


oc 
ee 
ba 


g 


January 
February 


PAD 

yah 

=] 
oOonw 


= 


a 
SONI NNNN 
nnOoOnrKoS 


NANA Hy 
PSSRLSqS 





| (Brussels) (Paris) (Milan) Austria (Vienna) Hungary Japan (Tokyo) 


Call 
- | money 
rate rate month cial paper i | overnight 


Money Prime 
for 1 commer- 


Private Private Private | Private 


discount discount discount | 


Day-to-day 


5, 11-8. 03 
5. 84-7, 48 
4. 93-7. 30 
5. 11-7. 12 
4. 75-7. 48 
5. 11-8. 03 


834-10 
84-10 
74-9 





Augus 
September. 


AAPNPNS 
IZRSSS 
hi 


$2 $2 90 90 90 9 
RRSSSS 
ans 
Qo GO GO 
ek 
Tit 
PARAMS 
sssssa 





& Lheete 


ee 
ah 





LS 


rn 
: 


eSoaancoacS 
RRR 
BRAS 
noon 
Poanes 
88ss38s338382 
won 
: 


7. 
PPPS Meese 


TEriesT 


PASSSIINSSSeS 
SYSzZSSSSRRRK 
7. 


baaddddaurnt 
AAPA APAAMAAHD 


I 


- 
SOSSHIHKSsrss 


00 GO GO OO GO GO SI SI ~3 3 ~1 00 
ee ee ee ee ee ee ee 


RN 


SN AIAIAMAAG 
x 


PR 99 99 90 59 me mm co Co 
SBSSAIRLARSSSS 
PRPEPPPPPpew pm 
anne 

Sh nik 

ANNAN 

~ 

os 

D 

a 


ST.) 
o_ 


soll 





RsISS 


hw 





NMhow 


NONoae 
Dam 
tor 
on 

ON 


| ERS ; 
A ee -| 


‘alatatetel ota 


SNNNP PP 
SON SN on NEN 


t 


bhddddd 
Re 


1 Figures are revised for 1927 and January-June, 1928. 
* Revised. 


Norg. —For sources used, methods of quotation, and back figures, see the FepERAL RESERVE BULLETINS for November, 1926, and April, 1927. 





SEPTEMBER, 1928 FEDERAL RESERVE BULLETIN 





GOLD MOVEMENTS 


{In thousands of dollars] 


South 
Great Britain | Netherlands Africa | India 





l ‘ (ahs 
< | r—4 a | _ Iaaieshel Rineemte | Soames 
ports | | or ex- | ports | ®E | ports ports | Oe or ex- or ex- 
vat | ray ; my ports ports 
| 
| 


| 
9,011; 16, 462 902) 15,560, 18,561) 24,590; —6, 029 464) 174 290 3, 02 
9,808 18, 407 858, 17,549, 14,531) 18,609) —4, 078 108; 2,613; —2,505 —13, 560 


Total (12 months) --| 213, 504| q 97, 796" 137, 987| 8,720) 129, 267) 187, 591| 132,019: 55, 572) ll, 174) 6, 4,691, —206, 795, 








| 

| 

44,465 14, 088 525) 13,563 11,514; 18,181) —6, 667! 1,228, —18, 899 

19, 895 6, 231 659} 5,572 | 15, 480 262) 411) —15, 036! 

10,757, 6, 576 840) | | | 449° —16, 924! 

935) | | | —1, 053) —21, 785] 

705 } 2 | L | —2,969| —14,720 

711 662) 35) —2, 537, —16, 923) 

705 | 20 | A —4,421, —21,896' 

a , oe 11, 259 79 8: ri 77| —2,373' —12,053 

September . 97 q . 1, 483 | 607 | | 78; —23, 064 

October . 0 . 6 1, 668 ¢ 6, 126| a 154) —15, 435 

y 1, 627 | 15, 012! | 6, 696 2! 331; —16, 456 

1, 635 9, 485] iO 546) —1, 060 | 4,262) —19, 087 

47, 622) 87 A | 137, 008) 20, 896, , 16, 937, —6,439| —212, 279 
| | | | | 

1, 113} 704 | 10,875 9, 167 8 12,716 —12,834 

6, 074! . A e | 19,257) —6, 231 227 1, 147 —920, —21,339 

9, OLS) rf 8, 289; 78,605 —72, 316 192 7 185 3 

= oa : . 76 2, 943 8, 816 66 19 47 
83, 689 7 te 746; 5,498) 13, 248 157 379 —222 
99, 932)|* —79, 932 , 39, 6 6,409 33, 263 89 38 51 
74, 100 —62, 659; 28, ol 632; 27,392) 23,958) 9,436 14, 522 107 31 76 

















* Revised. 1 Figures are revised for 1926 and January-June, 1927. 


MOVEMENTS TO AND FROM UNITED STATES MOVEMENTS TO AND FROM GREAT BRITAIN 
{In thousands of dollars] vat thousands of hemmune 


1928 1927 


Country of origin July January-July Calendar year Country of origin January-July | Calendar year 
or destination or destination 


Im- Ex- Im- | Ex- Im- Ex- } Im- Ex- | Im- | Ex- 
| ports | ports ports | ports ports | ports ports _ ports | ports | ports _ ports 


EES RE PEE Se a : 305 8 | 95, 826 
| 32, 525 
308, 002 4 

| eee ee 208 27, 610 1 Spain and Canaries- 

Se Sass , 062 2 | 24" 062 7 Switzerland 33: 
Netherlands | 4,000 | 15, 075 Jf | ee Bees See 
} | 304 : 4 South America 

Central America. .-| j 356 | 300! 1,224 | British India 
ne OE 368 | 2,899 | 3,161 
Argentina._.........|-. dante 


All other countries- - 





Uruguay... : 3 Fe oinactende 23,958 | 9,436 |133, 492 |133, 023 157, 157, 905 | 137, 008 
Venezuela 7 


Australis... .<...<s- 
British India 





Kon 
Duteh™ East indies. © 


Philippine Islands... ; 944 
All other countries. - : 9,226 6,459 








74,190 | 93,308 529,708 207, 535 
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FOREIGN EXCHANGE RATES 


{Monthly averages of daily quotations.! In cents per unit of foreign currency] 


EUROPE 








Austria Belgium | Bulgaria Cuechoslo- Denmark | England | Finland France [™80Y) Greece | Hungary 


(schilling) (belga) (lev) (crown) | (krone) (pound) (markka) | (franc) oe (drachma) (pengo) 


23.92 23. 82 


3. 9193 23. 7859 . 308: 17. 4363 
3. 9308 23. 8264 . 328 17. 4748 
3. 9304 23. 8577 | . 17. 4663 
3. 9343 23. 9047 . 17. 4685 
3. 9363 23. 9154 ° 17. 4608 
3, 9359 23. 9292 / 17. 4589 
3.9311 | 23. 9009 . 17. 4475 
3. 9163 23. 8626 » 17. 4350 
3, 9070 23. 8327 , 17. 4273 


Par value 14.07 . 13.90 19. 30 . 486. 65 
1927—August....... 14. 0629 13. 9107 . 7230 .9627 | 26.7785 486, 0233 
1928—January 14. 0936 13. 9444 - 7234 . 28, 782 487. 5330 
February ---. : 13. 9232 - 7214 9625 | 26.77. 487. 4840 
. 7218 " 487. 9944 
.7211 . 06 3 488. 2045 
488. 1594 
488. 0262 
j ‘ s 486. 3571 
August....... : . 907 . 721% .9623 | 26.6890 485, 3525 


no 





NPNPPWNNPPL 





Nether- 
lands 
(florin) 


| Russia # 
(chervo- 
netz) 


Switzer- Yugo- 
land slavia 
(franc) (dinar) 


Norway Poland Portugal Rumania 


Spain Sweden 
(krone) (zloty) (escudo) (leu) 


(peseta) (krona) 


Par value ‘ 40. 20 26. 80 11, 22 . 19. 30 514. 60 19.30 | 26.80 19. 30 


1927—August......- 
1928—January-.....- 
—- ne 





40. 0719 25. 9374 11. 2240 . 957; - 6163 5. 16.9000 | 26.8203 | 19.2759 
40. 3334 26. 5985 11, 2402 . 928: - 6177 \. 17. 0975 26. 8780 19. 2695 
40, 2550 | . 6098 | 2 . - 6145 . 16. 9782 . 19. 2389 
40. 2501 . . \. - 6185 16. 8212 

40. 3091 ' ° . . 6273 . 16. 7641 

40. 3473 . . ‘ . 6194 : 16. 7309 | 

40. 3331 | | ‘ , . 6152 , 16, 5681 

40, 2479 26. 7270 ‘ . 456° - 6136 . 16. 4759 . 

August....... 5. 2334 40. 1056 26. 6881 . 20: 3 . 6110 | 4515. 0000 16. 6101 26. 7619 19. 2521 





or I EN ON OW ON OE 


NORTH AMERICA SOUTH AMERICA 





Canada Cuba | Mexico Argentina Bolivia? Brazil Chile Colombia Ecuador! Peru: Uruguay 


(dollar) (peso) (peso) ((peso-gold) (boliviano); (milreis) | (peso) (peso) | (sucre) (libra) (peso) 





Par value . 100. 00 49. 85 96.48 | 38.93 | 3244 1217 | 97.33 20.00 486.65 





1927—August_...._. 100.0073 | 47.3931, 96.8448 | 34.7546 |+ 11.8237 | 12,0292] 98.2798} 19.3750| 374.9626 100. 1381 
1928—January.....- , 99.9157 | 48.6946 97. 1136 : | 11.9977 | 12. 2098 ’ 19. 3750 ‘ 102. 7734 
February... " 0428 | 48.6710 97. 1376 12.0088 | 12. 2065 ; 19. 5870 
’ | 48.7436 97. 2547 : | 12.0265 | 12.2115 
| 12.0329 | 12. 2038 
12.0327 | 12.1910 
11.9924 | 12. 1980 
| 11.9385 | 12. 1390 
11.9404 | 12,0779 











AMERICA— 
continued 


i | , | bi) Sh Straits | | 
Vene- | China | China | China | Hong Bettle- ey Egyp 
zuela# | (Mexican | (Shanghai) (Yuan Kong (florin) ments (Turkish (eontian 
(bolivar) | dollar)* | tael)® | dollar)$ | | (dolar eingincee pound) pound) 
| ollar 


Par value "19.30 48. 11 66. 85 47.50. A b . | 40.20 56. 78 439.65 | 494.31 


1927—August 19.1552 | 43.3807/ 60.3781 | 42.6259 | ; . 1252 | : | 40.1740 | 55.9711 | 49.9774 | 498, 2844 
1928—January .17 45.7410 | 63. 7548 | i ’ ’ 51.5040 | 499. 8315 
February.... ; 45.3620 | 63.1137 | : ’ | ; ’ ‘ 50.4843 | 499.7511 
19. 45.6106 | 63.0545 " ’ ’ 1 50. 5000 
45.7972 | 68. 2502 é | 40. 2228 50. 9084 | 
47.7899 | 66. 4450 
47.7930 | 66. 2321 
47.0840 | 65, 2332 ’ % . 
46.9617 | 64. 9965 . 49.8974 | 36.2501 | 45.0505 | 39.9752 























1 Based on noon buying rates for cable transfers in New York as certified to the Treasury by the Federal Reserve Bank of New York, in pur- 
suance of the provisions of sec. 522 of the tariff act of 1922. For back figures see BULLETIN for January, 1928, pp. 56-62. 
‘ Effective June 25, 1928. 
: i vereete based on daily quotations of closing rates as published by New York Journal of Commerce. 
ominal. 
§ Silver currency. Parity represents gold value of unit in 1913 computed by multiplying silver content or unit by New York average price 


of silver for 1913. This average price was $0.61241 per fine ounce, which compares with an average price of $0.59191 for August, 1928, $0.59525 for 
au 1928, and $0.55029 for August, 1927. The corresponding London prices (converted at average rate of exchange) were $0.59239, $0. 59710, and 
55220. 


~< 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES 
ALL COMMODITIES 


EUROPE 





| France Ger- 
Crech and Fins (Fed. | Hun- oN 
0- | lan - | Nor- 
Den- | land | gar Italy Nether- 
slo- (Board eral way 
mark (gold | Statis- Federal (gold (Bachi) lands 
vakia ? Trade) basis) | tical Reserve S‘84stl- pasis) (Oslo) 
Bureau Board reau) 


828s 


PPPPppppp 
sg-3-3°100-~3 
Sse3Be 


= 


187 
156 


Nio~ 


157 
157 
157 
156 
156 
158 
160 


153 


EUROPE—Continued | ASIA AND OCEANIA 





3 China | Dutch; India | Japan | 
Russia? Spain | Sweden wre (Shang-- East | (Cal- (Po. | Egypt | South 


| hai) | Indies | eutta) | kyo) jCaeep ss 
— | —_—— 

| 

| 


184 
180 
179 
177 


SESEESSRESES 








1 New index—1926=100. 2 First of month figures. *New official index. 


Note.—These indexes are in most cases published here on their original bases, usually 1913 or 1914, as determined by the various foreign statis- 
tical offices which compile the index numbers and furnish them to the Federal Reserve Board. In several cases, however, viz, France, Nether- 
lands, Japan, New Zealand, and South Africa, they have been: ecomputed from original bases (1901-1910; 1910-1910; October, 1900; 1909-1913; 
1910) to a 1913 base. Index numbers of commodity groups for most of the countries are also available in the office of the Division of Research and 
Statistics and may be had upon request. Further information as to base periods, sources, numbers of commodities, and the period of the month 
to which the figures refer may be found on pages 769-770 of the BULLETIN for November, 1927. 
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WHOLESALE PRICES—Continued 
GROUPS OF COMMODITIES 
[Pre-war = 100] 
ENGLAND—BOARD OF TRADE SWEDEN—BOARD OF TRADE 





| | 


| 1927 


June | May | * May April | |Mareh| July 





| 
| 
149} 146 
146 | 
136 | 
lll 


158 | 459 Vegetable products ‘ 152; 151 


155 156 56 | Animal products | 188) 134 


146 139 Fuels and oils | | i 112 


| 

| 

| 

171 182 | . naw saree ped mat | 
Industrial products 38 135 135 * facture in iron and met | 
Iron oad steel 112 113 | § industr | 113 113; 112} 
Other minerals | Paper pulp and paper 161; 161} 161 | 
| | | 

| 

| 

| 

| 


143 143 All commodities 152 2 | 151 
| 
| 


112 | 111 Raw materials for manu- 





172 | — 169 | facture in leather indus- | 


5 | 
; ¢ 7 try 149 | 
pee) earner 3 | = & od Raw and manufactured | 


ee <a ~ = ——$—$—$—$__—_— ——_——_—_—_—— Raw materials 149 — 
Semifinished materials 5 55 157 | 
FRANCE-—STATISTICAL BUREAU Finished materials | 146 50 151 | 
Producers’ goods d : 143 

a : Me é _. | Consumers’ goods. 7 | 


148 | 
| 
165 | 


All commodities 624 626 632 | 619 7|— ———————— i la Re ee 
All foods 610} 615 623 | 5 7 
Animal foods ro 548 536 | 36 5: wh t . 
Vegetable foods 624 648 678 | 633 | CANADA—DOMINION BUREAU OF STATISTICS 
Sugar, coffee, cocoa....| 703 | 675 675 | 
All industrial material_...| 636} 635 640 | S ak oe ey f ts 
Minerals 525} 525) 533 | 0| 8 f All commodities 153 
Textiles 813} 817 811 | 823 | 304 | Total raw materials _.___-- 5 5s | 156 | 
Sundries 623 618 | 628 y Total manufactured goods- 8| 149 
Vegetable products ‘ 59 | 169 
Animal products 138 
‘extiles | 8 
GERMANY—FEDERAL STATISTICAL BUREAU aed ek ae mae. | oe 
. Iron and its products ‘ | 142 
= l l ! Nonferrous metals - .-..-.- } 96 96 
All commodities 142 | | 141/141} 140) 139 | 38 | Nonmetallic minerals . - ._- | 170 
Total agricultural products) 137) 136/ 136} 134 3g | Chemicals_...-./....-.-..| 1 
Vegetable foods 150 | 153 156 154 j FS Bie ae Sm MF se ee ey 
115] 115} 105] 100 
Animal products 136 126 132 | 133 
; 55} 160/ 162] 158 
Provisions 38 | 139 140/ 136 
Total industrial raw mate- | hdniaiiesaileenelidahastaeioe sega ih Sh pacing aaeecel titi 
rials and semi-finished - | 
products 35 | 135 | 134 All commodities 159 | 160 
32} 131 | 198 Metals and coal 174 | | 474 
128 28; 126 i eo 169 | 176 
105 | | 404 f Agricultural products | 5: . 163 | 160 
164 | | 165 2 | 5 | Dairy produc 151 | 137 
151 56 160 — and tobacco | 5 65 | 165 | 166 
Chemicals............. 27 | ‘ 126 5 2 25 3} 122] 139) 141 
Artificial fertilizers. __. 82 Eee 83 | Building materials f 158 | 158 159 
Technical oils and fats. 22/ 120] | 115 25 | Chemicals ! 189 | | 190 | 
Rubber 8 | 27 | 25 33 | 
— | seamen and | 














pape 148149 | 
Building material 5 j 158 158 | 

Total industrial finished | | 
158 157 | 7 en Se 


Producers’ goods-_..... 38 | 37 6| 136 136 | 
Consumers’ goods 76) 176) 175 174 173 | 





May | April |} 
ITALY—CHAMBER OF COMMERCE OF MILAN 


— — ——---—__-_ -——- _ aac GERRI % — - —_—____ iti 146 


l 
; | | ‘ 130 
All commodities 493 | 496 | lses 148 


Total food { 565 | 567 172 
ph omy foods 617 | 621 162 
Animal foods 506| 503 | 504 | 139 
All industrial products-.-_-| 5 | 466 469 5 j 101 
Textil | 462) 456 | 466 
‘ | Jute manufactures _ 152 
- —— " —< 3 = 443 f Raw cotton | 
inerals and metals_-| 26 42 425 
Building materials. - 7\ Git| @B ee ee 
Other vegetable prod- Hid d ski 
506 | 516 9 | ! wre hag eee 
Sundries } 552 | 553 554 Other articles pidaare Dem anines 
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RETAIL FOOD PRICES AND COST OF LIVING 


RETAIL FOOD PRICES 
[Pre-war= 100} 


EUROPEAN COUNTRIES OTHER COUNTRIES 





Swit- Aus- India New South 


Bul- |Czecho- Eng-| Esto-|France| Ger- vrevy ee — Nor- | Rus- | “27."| Can-| 178 (Bom. Zea. 


garia slovakia land nia? (Paris) many ens) | lan) lands way sia? | land ada! lia | bay) land Africa 


| 





169 | 117 


i) 
s 


167 | 119 

164 | 120 
118 | 
118 | 
119 
120 | 
122 | 
118 
lll 
112 | 
113 | 


S 
we 
rp 


February.. 


—_ 








pe se gogogogo gs neyo y9 
SSSs2S2aesF = 
PPPPLPNYP 


8 
PERRET 


SSREREEEEE 





pops 
py 


: 
_ 
Co 
= 


January-.-| 
February.. 








August 





COST OF LIVING 
[Pre-war= 100} 


EUROPEAN COUNTRIES OTHER COUNTRIES 





|8 Aus- 
‘Spain| S¥® | ger. C89- ‘tra. |(Bom- 


Bel- |Czecho- Eng- Fin- France Ger- rs Hun- arid — Nor- | Po- 
gium! slovakia land? land a ee ens) gary | lan) lands way land | den “la | lis | bay) 


1926 
December . 


1927 
January... 
February.- 
March 


- 
- 





S55 & 


ge 
4 
_ 











e.e.fereeet ee 
o 
u 
~ 


EP ET CLT SES PT 
cove 
FSR53 


© 
ey 








1928 
January... 
February. -| 
March. 
April_. 








1 First of month figures. 4 Revised on a gold basis. 


Nore.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the April. 
1925, issue of the BULLETIN. 
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA 


ENGLAND 










































| | 


PRODUCTION EXPORTS IMPORTS TRANSPORTATION 

| | Raw | ; | | Biitidh tall 8 Boy 

Steel | cotton | lron Cot- | | ritish railways ploy- 

: visible | and | woolen Ships |___ ____| ment 
Coal | Pig — Pht | “sup- | steel Coal ha and —_ Raw | Crude | _— cleared among 
oa" | iron | ne | Stool | Ply? |man-| ’O®' Time" |worsted| 0°" wool | rubber | piges | With Freight- Freight-| insured 

— 4 cts ufac- t oe tissues | ‘08 cargo? train | train 
ings | tures ne preey J receipts traffic 
ee ae! ae ee ee Ae Cee PE Sa ORE a 
| 
| Mil- | | sate | | Thous. | Million 
r . Thous.| Thousand |}! | Thous.| Million Thousand Thous. ¢ y * Per 
Thousand long tons bales | long tons Lh sq. yd.| pounds pounds | tons | oy = | cent 
| | / 
1927 | | Pa | | 

eer 680 850) 692) 1, 759 335 4,118' 319) 9,479 189 98| 35,577; 5,698) 5,188 8,702 1, 494 9.4 
(| Ree eeewsi 20, 356 720! 885} 656 1, 713| 422) 4,803) 417) 11,406 132 75| 25,249, 6,720) 5,509 9,537 1,597 8.8 
DERE 18, 297 651) 747 574| 1,625} 366, 4,313; 333, 13, 559 104 64| 21,537; 7,919) 5,382) 8,766 1, 402 8.9 
| RE a 3 23, 776 646 687) 581) 1, 467 390; 4,176) 338) 15,978 67 44) 26,059 6,829) 5,607 8, 854 1, 448 9.3 
Ci eee 17, 852 596 643 587| 1,350 342) 4, 257) 366) 17, 460 57 25| 22, 534) 5,570) 5, 642 8, 997 1, 525 9.4 
September -...... 19, 504 592) 777, 625) 1,241 385) 4, 242) 343) 14, 395 72 27) 28,806) 5,049) 5,715) 9,364 1, 581 9.3 
October.......... 3 24, 712 596) 699) 584) 1,190 385] 4, 141) 316, 13,061 96 33; 28,000) 7,035) 5,444 9,377 1, 483, 9.5 
November.......| 19, 634 576 699; 582) 1,148 399) 4,127; 406) 16,351 119 46 24,707 8,031} 5,286, 9,315 1, 455 10. 0 
December.......- 3 23, 858, 559 605 542) 1, 100 352) 3,886) 293) 15, 041 116 66° 23, 885 8,814) 4,914, 8,649 1, 402 9.8 





| 












| 
January.......... 20,045, 561; 626, 567| 1,061 332, 3,905, 340 16,919 88 102 24,754) 6,665] 4,932 8,600 1 10.7 
February ....-.-. 20,119, 551 764! 614, ‘1,070 ~—317| 4,008} 319, 14,458 130 119 19,851| 6,930 4,753) 8,766, 1,385, *10.4 
Mareh........... 225,194 593; 793-674) «1,052 © 409| 4,111) 401) 15,119 142 135, 26,636} 6,300] 5,382) 9,502 1,528 %9.6 
| ae 17,679, 563, 644/530), «1,081 344) 3,722) B17| 9,970 134 92 (20,287, 6,860| 4,859, 8,120 1,275 8.6 
=e 19,191) 592; 753) 615; 1,057, 359] 4,487| 202, 11,780 127 99 12,860] 6,172| 5,499 8,668 1,364, 9.9 
serene $21,056, 564 709)... | "973, 366) 4,346 281) 14,682 114 52 19,077] 5,850} 5,699)........|........ 10.8 
PO ibs eninge] MIE o<enabinanec ORE Fetse 333 4,1 17,954, 84) 28 18,473} 5,853; 5,491)------2-/-22- 2 11.7 








Se ——— — eee! 


1 End-of-month ieee : Reatndies Irish Free State. 35 weeks, * Revised. 















FRANCE 





EX- 
— Unem 
q -— - —__——— sais: CHK Res WERE TOL Pedal 4 —_———— ployed | Busi- 
| receiving | ness 

q a elt — | Coal | Ships |Freight-| Receipts | munici- | fail- 
Pig | Crude | Cotton| Cotton! Total | Total | for con-| for con- | for con- cleared} car | of princi- | palaidin ures 3 
iron | steel yarn | cloth volume volume | sump-| with | load- pal rail- 


| 

| | 

PRODUCTION IMPORTS | TRANSPORTATION | 
| | 












Paris? 




























December....| 5, 517 796 735. | 11,360 | 30,174 | 3,423] 3,908 53,025 597 1,425 | 3,508 | 61, 456 


1928 
January_..... 5, 541 809 750 | 12, 204 | 27,784 3, 001 
February -- 5, 28% 738 | 

DMarch....... | *5, 76% 





| "len "ten tion | cargo | ings ways | 
| | | 
Thous.| Pieces | Thous. Average 1 as 
: | Thousand metric tons | kilo- | of 1,000 Bbw meee Metric tons | metric og daily — | Number | ery 
grams | meters | tons ons /pumber | 
| | | 
| | nae ies hae eae 
1927 | | 
4 | | 5,427 774 681 | 10,439 | 27,479 2,835 | 4,233 | 23, 661 | 332 1,862 | 3,670 | 58,817 | 41,239,544 | 23,719 125 
y | eam | §,462 794 712 9, 983 | 25,891 | *3,359 | *4,635 | 27, 796 439 1, 961 3, 772 | 60, 858 985,138 | 15, 924 | 152 
; a | §,388 747 672 | 10,527 | 26,898 | 3, 145 | *3,855 | 24, 596 | 538 1,449 | 3,771 | 59,495 1, 003, 013 , 300 | 159 
_ ae 5, 382 769 677 | 10,119 | 24,086 | 3,302 | 3,654 | 14, 859 | 355 1,210 | 3,796 | 57,391 1, 023, 131 | 7, 531 | 176 
August....._.| 5, 499 773 694 | 11,086 | 28, 389 3, 061 4,215 | 17,155 417 1, 513 3, 733 | 57, 386 1, 022, 819 | 6, 401 141 
q September - - -| 5, 334 761 693 | 10,306 | 25, 522 3, 340 3, 620 ' 18, 520 515 1, 262 3,657 | 61,032 1, 084, 700 | 6, 094 | 81 
October a 5, 503 796 723 | 11,211 | 29,781 3,378 | 4,095 28,642 537 1,480 ; 3,800 | 66, 507 1, 074, { 6, 860 164 
November.._| 5,333 764 684 10, 744 | 29, 076 3, 216 3,810 | 44, 432 | 519 1,364 | 3,485 | 62,963 1, 000, 419 8, 106 180 
1, 263, 928 10, 075 | 160 
| 





awww ewww leweenee-) OF B44 | 2005 4£4,/95 | 08 1,004 | 36,910 | 01,200 | 1,U095,1/0 | =O, /90 | 








ae ; § Number of failures { in the Department of the Seine. 
1 Coal and liguite, including Lorraine and the Saar. 45 weeks. 
2 End of month figures. 
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA—Continued 


GERMANY 


PRODUCTION 


| Lig- 


nite | iron | steel | 


Pig \Crude| Pot- 
ash 





Thousand metric tons 


September-_. 12, 711 
October --... 13, 094 
November... 12, 874 
December... 13, 238 


1928 
January -.... ie 421 
i? 





*Revised. 


11, 386) 1, 052 
12,011) 1, 130 
11, 780) 1, 068 
12, 089) 1, 109 
7/12, 817) 1, 116 
12, 907) 1, 105 
12, 531) 1, 140 
13, 430) 1, 119 
14, 133 1, 150 


14, 222) 1, 181 
13, 419| 1, 122 
14, 401] 1, 170 
12, 263} 1, 045 
12, 964| 1, 044 
13, 241) 1, 021 
13,531) 1, 035 
| } 


92|*397, 098 


91 
86 
99 
104 
109 
104 
109 
115 


132 


EXPORTS 





manu- 
factures 


Ma- 


Iron 
and 
iron 


Ainay Dyes | 
elec- 
trical 
sup- 


and 
| dye- | 
stuffs | 


plies 


380, 827 
335, 210 
352, 756 
344, 981 
357, 924 
352, 734 
336, 485 
352, 472 


363, 026 
390, 776 
434, 798 
412, 810 
398, 470 
453, 231 
466, 400 


48, 810 12, 458/2, 2 
50, 449 11, 985/2, 229, 
of 788, 15, 799/2, 250, 


36 516 14, 645)1, 665, 
53, 880 14, 613)1, 
53, 200 13, at 


Raw 
wool 


Metric tons 





72, 995 
956 2 
616, 
102 14, 318/2, 115, 161 
4 

420, 
842 


81 If 
802 16, 
000 


18, 
25, 
22, 333 
9, 312 

473 
8, 400/21 


CANADA 


Raw lo 


*57, 521/*14, 2431, 587, 608/17, 698 18, 340| 44, 736 1, 407, 085 
49, 165 14, 512 2, 655, 321 27, 585/20, 911 40, 615 1, 394, 279 
45, 478 13, 200/2, 061, 747 19, 676/19, 544/32, 119 1, 820, 771 
48, 538 13, 669/2, 401, 116 16, 347/17, 687/31, 515 1, 831, 819 
42, 748, 12, 824/2, 402, 044/11, 937 24, 778)24, 390'2, 056, 052 
55, 971, 13, 435/2, 076, 169 7, 329 23, 876124, 253 1, 737, 088 
51, 658, 13, 699/2, 155, 732) 6, 919 21, 218/37, 240)1, 593, 892 
56, 788 12, 488)1, 845, 519 11, 086,17, 200/51, 026 1, 431, 493 
59, 620 13, 987)1, 903, 237 12, 668/19, 641 52, 633 1, 289, 597 


asceliiedl 
, 260 18 
16 21, 433 22, 


20, 
19, 2 
19, 3 
21, 


” 


TRANSPO 


IMPORTS TION 


Arriv- 


Tren) | Fo 


ore 


ot- 
ton 


Ham- | 
burg | 


Thous.! 
net 
reg. | 
tons | 


| 
1, 593 
1, 694 
1, 696 
1, 666 
1, 604! 
1, 661 
1, 764| 
1, 727, 
1, 854 


37, 032 1, 183, 214 
563/36, 839 1, 146, 188 
941/28, 001 1, 407, 989 
443/30, 772 1, 275, 088 
14/31, 045 1, 053, 621 
62|29, 989|1, 279, 688 
900 1, 282, 800 


1, 835 


28, 
30, 
31, 
29, 
800/23, 


1 
" 
1 
800) 1, 


als of Freight 


load- 
| ings 


RTA- UNEMPLOY- 


MENT 


Unem- 
ployed 
persons 
receiv- 
ing 
State 
aid 


Trade- 
union 
mem- 

bers 
unem- 
ployed 


car 


Number 


| 


3, 489) 
3, 790| 


870, 378 
649, 274 
3, 709) 540, 717| 
3,905} 5.5 452,007 
4, 059 0} 403, 900 
4, 086) B| 355, 500 
4, 326) 339, 982) 
4, 156| 604, 509) 
3, sil) 9 1, 188, 274) 


3, 541) 





Index 


of 

in- 
dus- 
trial 
pro- 
due- 
tion 


PRODUCTION 


Coal oso Flour | 


1919- Thousand 
100 | short tons 


November... 
December. -.- 


1928 


12s 
MOURPONW WIN 
at bt bt bt bet tt 


rels 


eee 
Seeseesc 


wo 
— 


$2885 
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RULINGS OF THE FEDERAL RESERVE BOARD 


Liability incurred by a member bank through issuance 
of cashier’s check for Federal reserve exchange 
purchased. 

The Federal Reserve Board has recently 
been asked to pass upon the question whether 
the liability imcurred by a member bank 
through the issuance of its cashier’s check for 
Federal reserve exchange purchased creates a 
deposit liability or a liability for money bor- 
rowed. The transaction out of which the. in- 
quiry arose may be described as follows: 

A member bank which is temporarily short 
in its reserves arranges with another member 
bank having a temporary excess in reserves 
for the use of a stipulated amount of Federal 
reserve credit, for one day or more, as may be 
agreed upon. The bank purchasing the credit 
either gives its cashier’s check to the selling 
bank, to be held for one day or more, as the 
case may be, or, dispensing with the formality 
of issuing a cashier’s check, authorizes the 
selling bank to clear a ticket for the amount 
through the clearing house settlement on the 
day agreed upon, and the selling bank either 
gives its draft on the Federal reserve bank to 
the buying bank or arranges with the Federal 
reserve bank to transfer on the Federal reserve 
bank’s books the stipulated amount from the 
account ef the selling bank to the account of 
the buying bank. The question arises whether 
the liability thus created should be carried on 
the books of the buying bank as ‘‘money bor- 
rowed” or as “‘cashier’s checks outstanding.” 

The transaction above described clearly is 
a temporary loan intended for the purpose of 
avoiding the necessity of rediscounting with 
the Federal reserve bank or showing a de- 
ficiency in reserves, and the resulting liabilit 
clearly should be treated as money borrowed. 
In using Federal Reserve Board Form 105, as 
revised May 21, 1928, it should be carried as 
a liability under item 30, “Bills payable, in- 
cluding all obligations representing money bor- 
rowed other than rediscounts,’ and on the 
reverse side of the form it should be carried 
under the main heading ‘Bills payable and 
rediscounts,’’ and under item 3 thereof, “ Ad- 
vances received on other instruments given for 
the purpose of borrowing money.” 


Balances in foreign branches of American banks car- 
ried in foreign currency but repayable in dollars 
The question has been presented to the Fed- 

eral Reserve Board whether a deposit of 100,000 





pounds sterling made by a member bank, in the 
London branch of a New York City bank, which 
is repayable at the end of 90 days in dollars at 
a rate of exchange already determined may be 
considered as a balance due from a bank and 
therefore deductible from balances due to banks 
in computing the amount against which reserves 
must be maintained by the bank making such 
deposit. 

The board has previously ruled that depos- 
its in foreign branches of American banks which 


_are payable in dollars may be considered as 


balances due from banks and, therefore, are de- 
ductible, but that deposits in foreign branches 
of American banks payable in foreign currency 
may not be considered as balances due from 
banks and, therefore, are not deductible. (FxEp- 
ERAL ReseERVE BuLueTIN, July, 1925, p. 483.) 
Although the balances in question will be pay- 
able in dollars at the end of 90 days at a rate 
of exchange already determined and the depos- 
iting bank knows exactly how many dollars will 
be due to it at the end of 90 days, such deposit 
is created as a deposit in pounds sterling and 
will not become payable in dollars until the 
expiration of the 90 days. In applying the 
above-cited ruling, therefore, such a deposit 
should be treated as a foreign currency balance 
which is not deductible until the end of the 90 
days, when it will become payable in dollars 
and will be deductible. 

There is another and more important reason 
why this balance can not properly be treated 
as a balance due from banks and is not prop- 
erly deductible from balances due to banks. 
The provision of section 19 of the Federal 
reserve act which authorizes the deduction of 
balances due from banks from balances due 
to banks in computing reserves is based upon 
the theory that balances due from banks are 
available for the purpose of meeting with- 
drawals, and therefore may properly be offset 
against balances due to banks; whereas the 
balance in question is not payable until the 
end of 90 days and could not be used for 
this purpose. In the board’s opinion, there- 
fore, such a balance is not a balance ‘‘due”’ 
from a bank either within the letter or the 
purpose of section 19. 

The board rules, therefore, that the balance 
in question can not properly be treated as a 
balance due from a bank and can not be de- 
ducted from balances due to banks in comput- 
ing reserves. 
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“LAW DEPARTMENT a. 


Amendment to Federal Reserve Board’s Regulation K 


The Federal Reserve Board on August 3, 
1928, amended Section IV of its Regulation K, 
Series of 1928, which has to do with the titles 
of corporations organized under section 25 (a) 
of the Federal reserve act, so as to read as 
follows: 

Section IV. Tire 

Inasmuch as the name of the Corporation is subject 
to the approval of the Federal Reserve Board, a pre- 
liminary application for that approval should be filed 
with the Federal Reserve Board on F. R. B. Form 150, 
which is made a part of this regulation. This applica- 
tion should state merely that the organization of a 
Corporation under the proposed name is contemplated 
and may request the approval of that name and its 
reservation for a period of 30 days. The title of every 
such Corporation shall include the word ‘‘foreign”’ or 
the word “international.”” No Corporation will be 
permitted to have the word “bank” as a part of its 
title. So far as possible the title of the Corporation 
should indicate the nature or reason of the business 
contemplated and should in no case resemble the name 
of any other corporation to the extent that it might 
result in misleading or deceiving the public as to its 
identity, purpose, connections, or affiliations. 


New handbook of Federal reserve system 


As announced on page 449 of the July 
BuLueETIN, the Federal Reserve Board has in 
course of preparation a new edition of its 
Digest of Rulings which constitutes a complete 
and convenient handbook of the Federal 
reserve system and the national banking 
system. The final proof of this book has been 
sent to the printer, and it should be ready for 
distribution within the next 30 days. 

As explained in the previous announcement, 
this book has been brought up to date and its 
scope has been broadened to include not only a 
complete digest of the published rulings of the 
Federal Reserve Board but also the text of the 
Federal reserve act, the national bank act, all 
related acts, and the instructions and regula- 
tions of the Comptroller of the Currency. 
The scope of the book is indicated by its table of 


contents, which is as follows: * 
age 
Directory of the Federal Reserve Board and the 
wecera: reserve banks... ..................... v 


Subject analysis of rulings of the Federal Reserve 
Board and related matters published in the 
Federal Reserve Bulletin, May, 1915, to 
December 31, 1927, inclusive, arranged accord- 
ing to sections of the Federal reserve act, the 
Clayton Antitrust Act, the national bank act, 
revenue acts of 1917-18, and the World War 
adjusted compenstaion act 

Digest of rulings 





Page 
Regulations of the Federal Reserve Board in 


GeGe JADONEY 6, BU k ac kin eae ce ancwe 
Federal reserve act as amended to February 25, 
1927 


125 
199 


266 
291 


Appendix to Federal reserve act, containing related 


National bank act as of March 1, 1927________-_- 
Instructions of the Comptroller of the Currency 
relative to the organization and powers of 
TIGSIORAL TANG, BOs ocd cenincincanpanmanaocss 
Regulations of the Comptroller of the Currency 
further defining the term “investment securi- 
ties” as used in the act approved February 25, 


Federal reserve act as originally enacted December 


Summary of all amendments to Federal reserve act, 
through February 25, 1927. ................. 
Textual changes made in Federal reserve act by all 

amendments through February 25, 1927 

Map of the Federal reserve system 
Tables: 

(a) Table of rulings in the order published in the 
Federal Reserve Bulletin, with citations 
to their numbers appearing in this digest- 

(b) Table showing the places in the Federal 
Reserve Bulletin where the text of the 
various regulations and circulars of the 
Federal Reserve Board have been pub- 
lished from time to time 

(c) Table showing sections of the Revised Stat- 
utes as contained in the national bank act. 647 

ND aiicca tein Secs oa stich aoe a a 649 


646 


The Digest of ies states in brief and 
concise form the substance of the published 
rulings and opinions which have interpreted 
the various provisions of the Federal reserve 
act and other laws affecting the Federal 
reserve system. It states the opinions and 
conclusions reached in sufficient detail to make 
it unnecessary in most cases to refer to the 
full text of the rulings as published in the 
BuLuetin. Citations to the volume and page of 
the BULLETIN containing the full text of the orig- 
inal rulings are furnished, however, for the con- 
venience of those who desire to know the reasons 
for the conclusions stated in the rulings. 

The usefulness of the book is greatly en- 
hanced by a new general index covering every- 
thing in the book, which is very complete and 
which will enable the user to find readily all the 
authorities on the point for which he issearching, 
whether it be contained in the Federal reserve 
act, the acts supplementary and relative thereto, 
the national bank act, the regulations of the 
board, the published rulings of the Federal 
Reserve Board, or the instructions and regula- 
tions of the Comptroller of the Currency. 

The text of the book proper covers 647 pages, 
the general index 124 pages, and the entire book 
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774 pages. It will be bound in durable 
buckram and the price is $2 per volume. 
Orders are now being received by the Federal 
Reserve Board. 


Changes in State Bank Membership 


The following list shows the changes affecting State 
bank membership during the month ended August 21, 
1928, on which date 1,237 State institutions were mem- 
bers of the system: 

No admissions. 

CHANGES 





| Total 


Capital Surplus | resources 





District No. 1 | 


Fidelity Trust Co., Portland, Me., | 
(voluntary withdrawal) $400, 000 '$400, 000 12, 705, 681 


District No. 2 | 


The Municipal Bank of Brooklyn, | 
N. Y.: Title changed to Municipal | | 
Bank & Trust Co. of Brooklyn. 

Franklin Bank and Trust Co., New- | 
ark, N. J., has absorbed the Wash- 
ington Trust Co., Newark, N. J., 
nonmember, and changed its title to 
Franklin-W ‘ashington Trust Co 


District No. 4 





11, 144, 840 


1,000,000 400, 000 


Woodlawn Trust Co., Woodlawn, Pa.: 
Now Woodlawn Trust Co., Ali- 
quippa, Pa. 


District No, 5 


Nicholson Bank & Trust Co., Union, 


C. (voluntary withdrawal) 200,000 | 200,000 | 2, 141, 141 
| 


District No. 11 


First State Bank, White Deer, Tex. | 
(absorbed by First National Bank 
ge ge a Sk eae 25,000 | 5,000 

American Trust & Savings Bank, El 
Paso, Tex. (voluntary liquidation)..| 300,000 | 50,000 

First State Bank & Trust Co., Snyder, 
Tex., has absorbed the First national 

60,000 | 


197, 489 
2, 190, 800 


Bank of Snyder 40, 000 627, 520 


Acceptances to 100 Per Cent 


The following member institutions have been au- 
thorized by the Federal Reserve Board to accept 
drafts and bills of exchange up to 100 per cent of their 
capital and surplus: Merchants National Bank, Mo- 
bile, Ala.; Citizens & Southern National Bank, Savan- 
va Ga.; United States National Bank, Galveston, 

ex. 


Fiduciary Powers Granted to National Banks 


During the month ended August 21, 1928, the Federal 
Reserve Board approved applications of the national 
banks listed below for permission to exercise one or 





more of the fiduciary powers named in section 11 (k) 
of the Federal reserve act as amended, as follows: (1) 
Trustee; (2) executor; (3) administrator; (4) registrar 
of stocks and bonds; (5) guardian of estates; (6) 
assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 





| Dis- 
trict 
No. 


Powers 


Name of bank granted 


Location 





Gloucester, Mass-.. 
Manchester, N. H_- 
Ellenville, N. Y...- 
New York, BOSE axe 


Dayton, Ohio 
Mount Airy, N. C.. 


Gloucester National Bank 
Amoskeag National Bank 
First National Bank 
Industrial National Bank __--- 
Prospect National Bank 

The City National Bank 

First National Bank 

Carolina National Bank 
Clifton Forge National Bank-_. 
First National Bank 

Fourth National Bank 
Commercial National Bank--- 
First National Bank 


> 


Dee _ 
Beate 


sI 


Clifton Forge, Va_..| 
St. Petersburg, Fla. 
Columbus, Ga 
Lafayette, La 
Osmond, Nebr 
Chanute, Kans 


~ 
ceooooeooo +o 


-wowovowvwvooovooneo 


or OO 
BDeeaeatae 


~ 


_ 
COSC AaSOouraartkanwnNrere 
— 
a 


San Antonio, Tex__. 











1 Ss Mepeiiiniatih: 


Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from July 21 to 
August 24, 1928, inclusive: 





| Amount 
of 


banks | capital 





New charters issued 
Restored to solvency 
Increase of capital approved ! 


$3, 250, 000 
0 
3, 035, 000 





Aggregate of new charters, banks restored to 


solvency, and banks increasing capital 6, 285, 000 


Liquidations | 1,205, 000 
Reducing capital | 400, 000 


Total liquidations and reductions of capital - . 1, 605, 000 











Consolidation of national banks under act of Nov. 
950, 000 


275, 000 
1, 225, 000 





Consolidation of a national bank and a State bank 
under act of Feb. 25, 1927 





Total consolidations. 





Aggregate increased capital for period_............-- | 
Reduction of capital owing to liquidations, etc. -_.--. 








1 Includes one reduction in capital of $50,000 incident to a consolidation 
under act of Nov. 7, 1918, and one reduction of $25,000 incident to a con- 
solidation of a State bank under act of Feb. 25, 1927. 
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FEDERAL RESERVE BANKS 
BILLS DISCOUNTED, AND DEPOSITS BY CLASS OF DEPOSIT 


{Monthly averages of daily figures. In millions of dollars] 


Boston 


Total 


DETAILED BANKING STATISTICS FOR THE UNITED STATES 
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{In millions of dollars] 


FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES AT THE END OF EACH MONTH 






















































































































} 1927 1928 
| aE iy a ig aca | ae 
, | Au- | Sep- | Octo-| No- | De- | Jan- | Feb- : . 
July | gust tember| ber \vember cember) uary | ruary March) April | May | June | July 
RESOURCES | | 
| . | | | | 
ns Ie OE ine ctbeins .ndtinvidecastonne \3,002 {2,998 2,964 (2,922 |2,805 (2,783 (2,797 |2,808 (2,729 (2,698 |2,595 (2,549 (2, 597 
Reserves other than gold_...................-...| 149 148 131 131 | 135 134 169 | 166 | 162 155 148 146 154 
Total reserves..........-----2----------+-+ 3,152 |3,146 3,095 |3,054 2,940 2,867 (2,966 (2,974 [2,801 [2,854 |2,742 2,695 2,751 
EE SES SETAE, EMRE 51 48 | 42 52 | 58 | 7 8 | 70 | 87 | 87 56 | (51 58 
ee SRT EE 442 | 401 | 437 | 412 | 477 | 582 | 423 | 493 | 509 | 834 {1,021 1,095 {1,031 
Bills bought: | | | | 
Cai snkdkia cadet shemndiotinltecawnnpien 153 118 174 266 288 | 310 333 | 303 296 | 326 271 | 194 149 
Under resale agreement .............-------- 19 67 76 76 66 | 82 46 | 41 54 | 31 21 | 23 13 
Yo a 172 185 250 342 355 392 379 344 | 350 | 357 292 217 162 
United States securities: 
CE IE ee ee 470 487 519 544 560 431 | 399 | 386 | 281 204 199 204 
Under resale agreement -................----| 7.5 2.9| 19.5 2.9 4.1 56.6 6.1) 8. 5, 8.5} 14.7) 16 36 10.5 
Total United States securities............- | 392 473 506 522 548 617 437 | 408 | 305 | 296 220 235 215 , 
So ee eee eee 1. ° 8 6 9 -9| 5 1. )| 10) #10 «LI . 5| 5 
Total bills and securities. .........-..----- '1,000.8]1,059 |1,194 |1,276 |1,381 1,501 {1,240 1,245 |1,345 (1,488 (1,534 1,548 (1,408 
EA Due from foreign banks. ....................---- | an We 8 . 6 6 : 6 . 6 .6| . 6) ‘ . 6) 6 
EET 36.2) 31.3) 35.7) 19.4) 341 63.0, 14.2 17.9 19.4 68 13.6, 36.5, 243 
Total reserve bank credit outstanding.__-| 1,093 |2,102 |2,231 1,206 |1,415 1,655 |1,254 (1,263 1,365 |1,486 |1,548 |1, 585 11, 433 
Federal reserve notes of other reserve banks ...-- 19 17 18 22 | 2) 24 20 17 13 | 15 18 16 | 21 
Other uncollected items not included in float. 514 555 | 605 576 | 638 651 563 | 580 540 | 534 599 562 573 
Bank premises -_...._- 59 59 | 60 60 | 60 58 59 | 59 59 | 59 60 | 60 60 
All other resources 14.8 7.7 13.0 13.65 14.0 14.7 10.4, 11.2) 9. 9} 9.6, 9. 2 8.0 8.4 
Total resources..........-.-.-------------- 14,903 |4,945 |5.005 |5,072 5,145 5,346 |4,957 [4,975 (4,935 [5,025 [5,033 (4,977 |4, 905 
LIABILITIES | : 
| | | | | 
Federal reserve notes: | | | | | 
Held by other Federal reserve banks--_..... | 19 17 18 22 | 20 | 2% |  \.-3 16 | 18 16 | 21 
Outside Federal reserve banks.-...........-- 1,669 1,659 |1,718 [1,712 |1,697 1,766 (1,561 (1,571 (1,590 (1,587 1,588 1,628 1, 593 
- Total notes in circulation.................- 11,688 1,676 1,736 (1,734 (1,717 (1,790 |1,581 1,588 1,603 |1,602 1, 606 11, 645 11, 615 
eposits: } | | } | | | 
Member bank-reserve account. -...........-- 2,277 2,299 |2,293 (2,324 (2,379 (2,487 (2,391 2,375 '2,366 (2,442 (2,371 |2,325 (2, 267 
Government Sitthe kbhhenknenedhaeiwenakicaesl 25.1 12.7) 27.4) 21.2 2.1 18.4 19.9} 27.9| 21.1; 30.4; 39.9) 23.6 24.1 
PIES, i sccdihzatopancanannonevaceesn: 4.7 5.5 5.1 9.5 4.8 4.6 4.6) 6.0, 6.2 6.1) 5.7 9.1) 10.1 
ee ees ee | 2 24 24 31; Bi a 19 ie ee | 24 | 19 20 19 
as oo cn ccesctnecdankcue '2,330 (2,341 (2,349 (2,386 (2,413 2,531 2, 435 (2,426 (2,410 '2, 502 2, 436 (2,378 (2,320 
Deferred availability items............--..-..--- | 514 | 555 | 605 | 576 638 | 651 | 563 | 580 | 540 | 534 | 599 | 562 | 573 
SE SEE ELT, 130 | 131 131 131 | 132 | 132 | 134 137 136 | 138 | 140 | 141 | 143 
PO alka bbthicansantvnnawensinanncneanin 229 | 220 | 229 | 229 | 229 | 233 | 233 | 233 | 233 | 233 | 233 | 233 | 233 
ee I Siibcdeciiccuvncecccimissmeness 11.8 13. 2 14.5 16.1) 17.5 8.2; 10. 4 11.6) 13.6 16.0) 18. 6 18. ‘| 20.9 
RIE sac hsnaccsisrseesaniesect 4,903 4,945 |5,065 |5,072 5,145 5,346 |4,957 4,975 (4,935 (5,025 |5,033 4,977 4,905 
ontingent liability on bills purchased for for- | pew 
oe a ee ee en 151 166 | 188 | 189 186 229 237 | 239 | 242 261 | 308 306 


1 Uncollected items (exclusive of Federal reserve notes of other Federal reserve banks) in excess of deferred availability items. 


= 
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FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVES AND DEMAND LIABILITIES IN AUGUST AND JULY, 1928 ° 


{In thousands of dollars] 










































































| Federal reserve notes | 
Total cash reserves Total deposits in cireulation Reserve percentages 
Federal reserve bank - es ye } PARE ed bok Os OS mae 
August | July August | July | August July August | July 
Sens? x BATS Sas LEE eae erate re —— 
i | | 
NR ARiaeipedcecnttccessce pn comnmntdinh tm 224, 314 | 208, 748 149, 562 151, 418 | 144, 838 | 140, 235 76.2 | 71.6 
New York... Rtn a abnsnhababanandwésbiaaderes 903, 602 | 865, 162 889, 760 | 919, 413 | 348, 233 | 347, 071 73.0 68.3 
ie ci cv icin sanecencebaesgad 160,527 | 160,842] 134403} 137,157 | 131,694) ‘130, 781 60.3 | 60.0 
Cleveland Rai a iitakbee ean baintiawbaueseeaaeiel 278, 551 | 56, 765 189, 325 | 190, 115 | 196, 420 | 193, 996 72.2 66.8 
nn cka pecaan --| 65,044 | 7 69,692} 70,094 | 280! 52,858 52.5 | 53.5 
Rn Wate dartia a aniaiiass wees emis dindetan os 105, 490 115, 979 66, | 66, 527 | 128, 428 | 131, 363 54.1 | 58. 6 
i” AGC a Eee nee Seana 452, 149 | 449, 861 350, 561 | 355, 399 | 278, 610 273, 172 719 | 71.6 
ere ci cdncdiuecddumnnndenmiin 76, 466 | 85, 143 80, 752 | 81, 631 57, 268 57, 687 55. 4 61.1 
Minneapolis........_- a are Lewtnatinik 71, 895 77, 247 52, 635 | 53, 314 53, 681 55, 448 67.6 71.0 
eo 2 oda cacemmnseeacauae 104, 852 | 98, 265 94, 795 | 93, 651 58, 426 55, 801 | 68.4 65.8 
Set A anubhihaitinacdcaksanbadedeas 46, 342 | 59, 507 64, 842 | 65, 563 | 31, 282 30,071 | 48.2 | 62. 2 
I a chica kn dtr tn oeitign assess 258, 346 | 236, 934 187, 386 | 188, 347 166, 676 173, 743 73. 0 79. 2 
Ee ES ee hon cagaaanidiea 2, 747, 578 | 2,730,221 | 2,330,159 | 2,372,629 1, 649,836 1,642,226 | 69.0 | 68.0 
i “ RON Ta eS Stee ce Ieitnscthon tad ei Bf 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 
{In thousands of dollars] 
Federal Reserve Bank 
sy: N Phila- | Cleve- | Rich | | chi- | _st.. | Minne- K | san 
New ila- | Cleve- ich- | At- | i- St. Minne- Kansas . 
Boston) York delphia} land | mond | lanta cago Louis | apolis | City Dallas ying 
| 
| 
Gold with Federal reserve | 
agents: } | | | | 
Sf Ee ae 1, 117, 466 | 101, 934 175, 367) 78, 089) 131,130, 25, 392) 72, 166) 214,808, 22,940) 44, 543 ‘ 368) 15, 370} 191, 359 
[4 l, 107, 601), 109, 508 175, 367, 75,315) 131,507; 24,496) 68,158) 214,742) 22,345) 43,509 48,612) 16, 188) 177,854 
kien ascaccecnasiin | 1, 117, 450 107, 264 175, 284 81,549) 132,204 23,427; 67,422) 214,613 22,099! 43, 509 7,663) 15,807) 186, 609 
i Cire chch ka knoe ental } 1, 107, 113 | 109, 630) 175,175, 80,546; 142,617) 18, 090) 67, 563) 214,525, 15,493 40,509; 47,953 16,283) 178,729 
SS ec ee 1, 093, 837 111, 694 175,175, 79,327| 141,835 19,594) 64, 266) 214,525, 15,256! 44,489) 46,946) 13,455) 167, 275 
Gold Sedeenption fund with | } | | | 
United States Treasury: 
DD i aghbanidianduanqmme’ | 63,309, 6,923 16,372, 4,895) 6,907) 2, 316) 4,080, 7,050) 5,786 3,102 1,803) 1,287; 2,788 
SEE Tic tncismwmimmnenatulia’ 72,563; 8, 541 19,661; 6,576 5,252} 2,138; 4,828) 9,131) 6,012) 3,873 » 3 233) 1,269; 3,049 
. See 71,555); = 9, 853 17,984; 8,136} 5,389} 2,080) 4,285) 7,957) 5,700; 3,578 2,781) 1,532} 2,280 
WE Pacndsiitaeseacws } 66,020| 6,559 15, 932) 10, 020 5,580' 2,458) 4,520! 6,835, 6,307) 1,264 2,074 1,780) 2,691 
pi ae eee } 65,243; 3, 621 19, 149) 5, 691 4,898; 2,710) 4,419) 8,843) 6,073) 2,082 2,731; 1,929) 3,097 
told held exclusively against | | 
Federal reserve notes: | 
WG Rocukitieescudheaens | 1,180,775 | 108,857) 191,739; 82,984; 138,037, 27,708) 76,246) 221,858, 28,726) 47,645 46,171) 16,657) 194, 147 
MD, Bia da ditehsacnsa cxceee 1, 180, 164 118, 049 195, 028} 81,891) 136,759, 26, 634! 72, 986) 223,873' 28,357; 47,382, 50,845) 17, 457) 180, 
ry See | 1, 189, 005 | 117, 117 193, 268; 89, 685) 137,593, 25,507! 71,707) 222,570 27, 799) 47,087 50,444, 17,339) 188, 889 
= SSS | 1,173, 133]; 116, 189 191, 107| 90, 566; 148,197) 20, 72, 221,360! 21,800 41,773, 50,027; 18,063) 181,420 
I aicmdicinttnmrndiindadmaiinn & | 1, 159, 080)! 115, 315 194, 324; 85,018) 146,733; 22,304) 68,685 223,368) 21,320 46,571, 49,677| 15,384) 170,372 
Gold settlement fund with | i 
Federal Reserve Board: Ht 1 | 
See 690, 048) 60,364] 218,902} 40,902! 72,057) 15,829! 9,937, 135,357) 27,782 18,474 44,622) 11,919) 33,903 
PE iictievecdcnmackesgbacs 695, 550}; 71, 888 175,915; 49,428 76,182) 20,959) 10,769 149,867| 24,474 18,164 44,864) 9,693) 43,347 
2 0 ee 694, 976|| 59,523) 211,969! 37,252) 84,459) 19, 877| 8,814 159,141) 18,4382) 14,166 42,264) 10,101; 28,978 
~~ = i pisddentedicentvoed 715, 244'| 67, 347 196,060} 36,294 84,876) 24,096) 13,468 171,803, 12,637) 21,316 45,334) 10,177, 31,836 
REE Ceer e ae 724, 889|| 74,094) 200,959) 35, 040 78, 159} 21,820; 13,979 171,629; 30,136) 17,087 36,875) 12,751) 32,360 
Gold and gold certificates heid | | | | 
y ban 
EE: Bndapbvccdnenseansinns 728, 715)}| 26,299} 491,012) 27,120 41, 417, 7,958} 7,463 54,727; 12,142) 5,438 6,801) 16,336) 32,002 
PU See eee 729, 702! 25,438; 494, 806 97, 595, 41,987) 8,311 7,651, 54,814 12,337) 5,220 6,544) 13,712) 31,287 
Wh acnsb ktlebeabeine 728, 611|' 26,817} 498,560; 27,392 2, = 848; 8,757) 5,215 55,020 11,576) 5,419 6,611) 12, 581) 30, 815 
PE ine bint ocuieekenee 725, 611) 26, 871 497, 466} 27,593) 40,466, 10,614) 3,067, 52,625 11,768 4,865 6,954) 12,527) 30,795 
Ba didids Kectinosacen 734, 840) 29,355; 495,623) 28, 01 ~ i 40, 935 12,038; 3,371 54,220 11,533) 5,108 7,344) 14,997; 32,299 
Total gold reserves: 
PE atetidh Lhcethhindanm amine 2, 599, 538)| 195,520) 901,653) 151, 006 251,511; 51,495) 93,646 411,942, 68,650 71,557 97,594, 44,912) 260, 052 
y Sa ae 2, 605, 416, 215,375) 865,749 158, 914) 254, 928) 55,904) 91,406) 428,554 65,168 70,766 102,253, 40,862) 255, 537 
I deka aicmuaibibeinds 2, 612, 592)| 203,457; 903,797) 154,329) 261,900, 54,141) 85,736 436,731) 57,807) 66,672 99,319) 40,021) 248, 682 
 S 3s 2, 613, 988/| 210,407; 884, 633 154, 453, 273, 539) 55,258) 88,618 445,788) 46,205 67,954 ” 315) 40,767) 244,051 
ete ad asshanabhens 2, 618, 809|| 218,764) 890, 906| 148, 075) 265, 827; 56,162) 86,035 449, 217) 62,998) 68, 766 93, 896) 43, 132) 235, 031 
Reserves other than gold: | 
ES Eee 156, 027|| 14, 185 30,228; 7,420) 14,499) 11,571) 18,711) 18, 986 16,810; 2,238 5,100 5, 10, 399 
ug. & Pip dei nicxkawnwadaee: 150, 042); 13, 663 28, 505 6, 870} 14,192) 11,030) 18,054 18,023 16, 413) 2,296 5,149 5,644) 10, 203 
PU Eee 150, 699}; 13, 346 28, 298; 6, 711| 15, 073 7 603; 17,284 18,319 17,065) 2,451 5,505, 5,872} 10,172 
EO ee 147,414)| 12, 592 27, 284, 6,479) 14,220) 10,151) 16,559 18,793) 17,345 2,454 45, 370, 5, 587, 10, 580 
PE i stsitbiedinncecsce 146, 085|| 12,556] 26, 693 6, 03} 14, o16| 9,680, 16,318, 18,501/ 18,326 2,260 5, 19) 4, 10, 630 
1k ' i t 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued 


{In thousands of dollars] 





Federal Reserve Bank 





| j | | } | | | 
| | } | s§ 
New | Phila- | Cleve-| Rich- | At- | Chi- | St. | Minne- Kansas ton 
Boston) york delphia’ land | mond | lanta | cago | Louis | apolis City Dallas —_ 
| 
PSE es —* TPES seh ee me 2s ——|- aid 


| 


Total reserves: 


158, 426) 63, 066, 112,357) 430,928 85,460 73,795) 102,694) 50, 792 270, 451 
5 09, 73, 062) 107, 402) 46, 506! 265, 740 
9, 123) 104, 824, 45, 893 | 258, 854 

| 107,685 46, 354) 254, 631 

2, 764, 894) 231, 3: , 078, 743 ’ 99, 025; 48, 115) 245, 661 








60, 172) | ‘ | 3,141 

58, 337 7 | 3 1, 737 | 3,391 

60, 354| | 3, 156 

57, 582) 8, 088 33| 414! | 3, 549 

Aug. 29. 17, 462 j 2,200, 3,608 
Bills dhevanted: | 

Secured by U. 8. Govern- 

ment obligations— | | 

4 240, 904 | , | . | 21, 475: " | 40, 433 

30, 425 184, 205 52, 247 7 18, 977 | 7 47, 660 

30, 891 154, 961 4 48, 143) | 19, 668 19, 285 | 7| 51,984 

31,627 186, 109 36, 897) : 7 | 28, 575} 47, 259 

30,659" 186,845 48, 959 | 26, “| 5,650) 49, 457 

| ! 


| 
37,860, 98,979) 25,144) 35, 280 | | 7 33,664) 7, | 12, 120) 
32,978 145, 188 32, 901| 33, 759) 33| 35, 297) 13, 759) 
36,847, 119, 614, | 31,101) 32, 39, 986, 35, 208 | 15, 141| 
28,371, 127, 917) | 81,480) 56, 3 , 274 42, 117| 5) 14, 702) 
7,056 105,677, 26,865, 32, 686| 3 | | 39, 126) 14, 818) 





Total bills discounted: 

Aug. 1... ,085,776|| 66,047) 339, 883) | 87,299 7| 71, 5 76; 26,758 
Aug. 8.. 31, 28 , 329, 393) 7| 7 ad 7 7 3 | 30,774 
| 67, 72 274, 575) | 77, 241 3, 29, 638 
314, 026} , 487) 74, 126 21,834) 29, 527 
292, = 7 | 76, 933 65, 385 | 30, 468 
35, 288) F 12, 406 10, 707 
32, 170) 12, 754 
50, 393) 93) 13, 000 
41, 691 , | 12, 983 
45, 042) | 12, 860 

| } | 

| 
1, 384} 
1, 384 


3 
1, 384) 
4, 292) 

14, 481, 

ll, 523| 

7, 993} 


14, 101 














19, 614 
15, 594) 
16, 314 




















382, , 
373, 350 139, 845 , 605! 69, 472! 184, 673 3 40, 360) 56,054) 5 | 127, 476 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 


RESOURCES—Continued 
{In thousands of dollars] 











Federal Reserve Bank 








| | 
New | Phila- Cleve-| Rich-  At- Chi- | St. | Minne-| Kansas San 
|| Boston York | delphia land | mond | lanta | cago | Louis | apolis | City Dallas — 





| | 








Due from foreign banks: | } 







PS, alae ep ea 573| 37 218) 7 52 25 21 69| 21 13 18 17 35 
ct eR eee 574) 37 219) 47 52| 25 21 69 21 13 18 17 35 
yo 2 See ae 575| 37 219! 7 52! 25 21 69 21 14 18 17 35 
Aug. 22 os Sits er eanpetoaery 574| 37 218) 47 52 25 21 69 21 14 18 17 35 





Lien tddunimensss cei 7 218) 











186, 572| 52, 952 8 
593,054) 55,533) 154,481) 48,576 54,916) 45,342, 21,385) 74,006, 25,173| 13,968} 39, 180 23,954 36, 540 
735, 573; 71,655, 201,013) 59,875 65,651 57,218 24,515 96,383) 3% 7 
636, 859| 59, 264 170,634) 49,742 62, 660 44, 387; 23,391) 80,579) 29,582, 14,559) 40, 122 24, 706, 37, 233 r 
615, 468) 57, 165, 389! 50, 288 7 | 7 5 7 5 





om) 
ad 
& 
S| 
a 
> 
z 
= 
> 
£ 
oS 
RA! 
tee 
= 
iS) 
& 
~ 
~I 
w 




























60,115) 3,824 16,568' 1,752) 6,806, 3,482) 2,833; 8,720) 3,902) 2,202) 4,308 1,884 3,834 
60,123) 3,824 16,568) 1,752, 6,806, 3,482) 2,833) 8,7: 3,902) 2,202 4,308 1,892 3,834 
60,125' 3,824 16,568) 1,752) 6,806, 3,483 2,833) 8,720) 3,901) 2,202 4,308) 1,894 3,834 
60, 134 3, 824 16,568} 1,752) 6,806 3,483 2,833; 8,720) 3,902, 2,202 4,308 1,901 3,835 
60, 132 3, 824 16, 568; 1,752 6,806, 3,483) 2,833 8,720 3,900) 2,202) 4,308 1,901, 3,835 
8, 463 94 1, 267) | 239, + =1, 271 412; 1,272 982) 552 884 420 495 575 
8, 743 79 1, 277| 368, 1, 287 402, 1,283; 1,000 669 861) 415 503 599 
8, 993 79 1, 440! 256! 1, 297 393; 1,278; 1,000, 682) 1, 043 420 506 599 
8, 813 104! 1, 349 270; 1,311 415; 1,266 1,021 694 844) 415 521 603 
8, 913 78} 1, 795 262} 1,324 447, 1,249 1,034 313 862 418 524 607 












—- 197, 379, 314) 1, 566, 120 345, 546) 475,694 183,777 228,571) 758,032) 182, 726) x 415, 442 

4,907, 779| 378, 520} 1,475, 402| 344, 879| 472, 165| 185,555 232,856) 748,471] 185,705! 127, 469] 203, 667| 133, 282) 419, 808 

5, ; 028, 750| 391, 788) 1,521,029) 359,051) 486, 831) 194,301 232, 126, 769,075, 188,095 127, 758| 205, 804 135, 361! 417, 531 

4, 954, 310) 378, 327) 1, 501, 597| 347, 621) 484,321) 182,894 229,755, 759,121) 183, 491) 129, 204) 203, 763, 134, 859) 419, 357 

4, 941, 248 384, 037) 1, 492, 381) 347,840 486, 295) 187, 608 226,677) 748, 936, 183,074) 129, a 200, 482) 138, 772) 416, 050 
| 
















LIABILITIES 





aioe 
Federal reserve notes in cir- | 








culation: \| 
Aug. 1 142,023) 340,067) 126,898) 188,798 51,078 128,696 273,783 57,570 54,002) 55,897, 29,555 164,323 
Aug. 8 142, 475 339, 951| 128,879) 193,621 52,409, 128,771 275,889 57,490, 53,829 57,931; 30,479 165,862 
Aug. 15 | 142,892; 344,739) 131,219 196,607, 53,543) 128,240 276,194) 57,394 53, 342! 58, 802) 30,320 165, 330 
8 ESE RS Te 7\| 144, 220 344, 684) 129,388) 195,625 54,771) 127,167 278,178 56,7! 53, 680) 59, 135 , 833 166, 492 
















31 
D Aug. 29 147,982) 343, 565| 130,155 199,555 55, 284! 126,261 280,611) 56,354 53, 273 58, 826 32,278 166, 852 
eposits: | 
Member bank—reserve | 

account— | eae 13 

RUE. Aivtasswosnnimadien | 2,343, 504] 146,154) 935,417) 131,512) 186,837| 65,067) 63,477 350,522) 78,698) 49,757; 92,390! 64,251 179,422 A 

po Seren | 2, 265, 606|| 150,350! 863, 957} 131,825) 182,421) 67,633, 64,819, 346,932, 79,306, 48, 822) 87,836 62,699 179, 006 ; 

ph ee | 2, 285, 180'| 149,458] 877,781! 134, 340 185, 277| 67,689 63,615 346,540, 78,844 49,668) 92,123, 62,427 177,418 ih 

pC. | 2, 280, 560)! 145,799) 879, 519) 132, 887 185, 560 64,929 63,403 346,902) 77,143, 50,039) 92,828, 63,133, 178, 418 if 

Oo) ae 2, 268, 682)| 147,016) 877, 231) 131, 222) 187, $44) 65, 967, 63,322, 335, 592) .79, i | 91,964 63,019) 175, 965 HE: 










29,970} 1,306) _7,229| 1,038 700) 3,221) 2,722) 5, 667 | | 
42,277| 1,453) 15,182, 1,409, 925-2958, 3,343| 2,146 1,615, 1,806, 2,007} 3, 469, 5, 964 
9,307||  * 349) 628, 154 8} 1,715 1,156} 1,701} 490, 566) 678 -«1,030, 832 
















































17, 331 538, 2, 313) 119 668) 882 1,471; 4,173! 1, 357} 1,360' 1,237 1,358; 1,855 

27, 324 3, 419) 3, 106) 1,713 nF on 4, 435 1,632; 2, a 1,524) 1,893; 1,018 1,191 3, 361 

9, 523 760) 2, 248 962 1, 054) 517 426 1, 408) 436 273) 365) 355 719 

8, 724 660 2, 412) 835 914! 448 369) 1, 222 378) 237) 317 308 624 

8, 953) 660 2, 641) 835 914) 448 369; = 1, 222) 378 237) 317 308 624 

9, 140 660) 2, 828) 835 914 448 369; 1, 222 378) 237 317 308 624 

9, 7' 660 3, 487) 835 914 448 369; 1, 222! 378) 237! 317 308 624 

| | | } 

19, 197) 288) 8, 449) 200! 1, 184) 261) 80 1, 286) 355) 348, 628 179 5, 939 

17, 803 162 9, 058: 228 1, 394) 294! 94) 1,150 387) 227| 431 28; 4,350 

q 482) 9, 574) 315 1, 374) 195) 127 977 529) 328) 472 76, 5,604 

18, 599 403) 7, 115) 123 1, 471) 291) 139} 1, 135) 737| 314) 746 55, 6, 070 
18, 877 140) 7, 5380 202} + #1, * 265| 220) 290) » 135) 691) 390) 570 75} 5,379 v 
" 
Total deposits: | | | ; 
[7 , | 2, 402, 194 148, 508) 953, 343} 133, 712) 189, 865, 69,066; 66,705; 358, 883} 80,752) 52,020) 94,862) 65,7 719) 188, 759 t 
[ 9 GES ESS 2, 334, 410)| 152,625, 890, 609) 134, 297) 185,654) 71,333) 68, 625) 351,450} 81,686, 51,092) 90,591) 66, 504) 189, 944 F 
, 4 ar 2, 328, 493) 150, 949 890, 624) 135, 644) 187,573) 70,047! 65, 267) 350, 440) 80, 241! 50,799) 93, 590) 63, 841) 184, 478 } 

—_ ican ti is Satins © tele 2, 325, 630) 147, 400 891,775 133,964) 188,613) 66, 550) 65, 382 353, 432) 79,615) 51,950) 95,128) 64,854) 186, 967 

I adic di tena mine anhes | 2,324, 682)| 151, 235 891, at 133, 972} 191,510; 71,070; 65,613) 341, 484| 81,933) 52,720) 93,869) 64, = 185, 329 

Deferral availibility items: | | 

DE Mitéviienencckccsdaades 587, 799|| 59, 614 155, 886 47,782} 56,495, 44,087) 16,877, 70,752) 27,486) 12,055 36,457) 26, 041! 34, 267 
DO Be coccecncecccecsese.) SG 3 828 127, 780) 44,469) 52, 263, 42, 210! 19, 114 66, 37 | 29,521; 11,387 41,188} 22,935) 35, 817 ; 
Pte Gittnvenccusnenes | 665, 639) | 68,561) 167, 086 54, 693} 61,941! 51,005) 22,086) 87,626) 33,269, 12,457, 39,464) 27, $20) 39, 541 
Da ad ioc tanngemieia | 584,711)! 57, 246) 146, 447| 46,691) 59, 327| 41,896} 20,623) 72,506} 29,790) 12,387) 35,509) 24, 777| 37,512 if 

eta kike petemadenen | 562, 768 | 55,345; 137,996] 46,078] 54,394, 41,561) 18, 151] 71, 722| 27,982) 11,925) 33,767| 28,443) 35, 404 tb 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
LIABILITIES—Continued 
{In thousands of dollars] 


Federal Reserve Bank 





| | | 
New | Phila- | Cleve-| Rich- At- Chi- ‘ Minne- pases Dallas | 
York (| delphia) land | mond | lanta | cago is | apolis | City | 





143,009 9,895) 47,564, 14,179 14,250 
143, 057|| 9, 895) 564, 14,181) 14,301 
Aug. 15 144, 695|| 10,039, 48,792 14,368) 14, 301 
Aug. 144, 854), 10, 039) | 14,369) 14; 301 
Aug. 144,860 10, 034) 59, 14,369| 14, 301 
Surplus: 
‘Aug. 233, 319|| 17, 893| 24, 021 
Aug. 8 33,319 17,893) 24, 021 
Aug. : 233, 319|| 17,893} 63, 007) 24, 021 
Aug. 3,319| 17 24, 021 
De astsinctsis 21, 662) 24, 021 
All other liabilities: 


1,313, 2, 256} 1, 149 
1,391, 2,305) 1, 201 
1,465) 2,388) 1, 217 
1,547; 2,434) 1, 273 
1,604) 2,514) 1, 289 


10, 755 
10, 761 
10, 760 
10, 849 
10, 849 


16, 629 
16, 629 
16, 629 
16, 629 
16, 629 


709 


PEP HXSY 
ees 22228 
© 

oat at atin 


on 





SS -s-a-3-1 


ANN 





—<.e 


10, 397 
10, 397 


3,615) 1,140 
3, 761 ’ 
3,815; 1, 406 
4,020) 1,498 
4,137; 1,011 


SSESE SRSES 


% S&§ 
Seek5 S8Ses 
32 | 


In] 


s 


> 
ao 


Lod 


“as : | 1,529) 
oO 4, 623)| 1, 538 


Total liabilities: 


8 


ee eee OOO OO 


rer s 
“I-23 
ares 

_| oo 





| | | | 

| 5,000, 197|) 379, 314) | 345, 546) 475, 694) 183, 777 
4, 907, 779) 378, 520) 344, 879) 472, 165) 185, 555 
5, 028, 750. , 788) 359, 051) 486, 831) 194, 301 769, 075} 188, 095 | 
4, 954, 310), 378, ¢ | 347, 621) 484, 321) 182, 894 759, 121) 183, 491 204 | 134,859 419, 357 
4, 941, 248 | 384, 027) | 347,840) 486, 295) 187, 608 748, 936] 183, 074 200, 138, 772) 416, 050 


No 
& 


758, 032) 182, 726 
748, 471) 185, 705 


BEE 
gees 





MEMORANDA 





eral reserve note and de- | 
posit liabilities combined | 


| 
Ratio of total reserves to Fed- | | 
| 
| 
i} 


srsasgs753 
COor orn 
2ugUS 
pene’ 
NonnN. 
am 
SE8S3 
Con er Om 
Oa 


ON FS 
occonoe 


Aug. 29 

Contingent liability on bills 
purchased for foreign corre- | i| | | 
306, 285)| 22, 924! 86, 829; 
305, 018}; 22, 924) 85, 562) 
290, 180)| 22, 116; 78, 455) 
| 289,353!) 21, 763 81, 004) 
Cy renee 277, 897|| 21, 154 75, 386) 
Own Federal reserve notes | } | 
held by Federal reserve | 
banks: i] | | 
406, 122, 25, 048, 127, 801 
386, 794) 25,170! 121,497 
378, 036}, 24,009) 119, 067. 
385, 433), 25,647! 121,680 12, 568 
370, 632}| 25,949) 118, 327) , 243) 14, ~ 

} | | 


a 
wb 


BEE22 
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8 
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rors 


wo 
© 
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S258 


oo 
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i 
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’. ACCOUNTS, BY WEEKS 


{In thousands of dollars] 











New 











Federal reserve notes received 
from comptroller: 





BEB: Bivnvecnccoscescecines | 2,825, 7 || 235, 021 
yo Se eee 2, 819, 200)| 234, 595 
MN ev cussncnsatceawe 816, 638, 238, 351 
ll 72 2, 807, 420) 235, 717) 
Pr}, SS eae 2) 800, 498! 235, 781 


Federal reserve notes held by } 
Federal reserve agent: 


Boston) york 


Federal Reserve 





a : : 
Phila- | Cleve-| Rich- | At- 
delphia| land | mond | lanta 


Chi- St. 


cago Louis apolis City | 


Minne- Kansas) Dallas 


San 
Fran- 
cisco 
























ES 















| 
| | 


737, 988 181,489) 253,422 89, 985) 225, 486) 
734, 768 182, 715) 253, 299 90, 089) 224, 078; 
732, 806 179,949) 251,297; 94,419) 223, 312 
727, 844 182, 946 255, 810 
723, 372) 180, 127) 252, 428 94, 652; am, 8 


ME Biv cctivadtcccenccusece 806,970; 67,950' 270,120 25,400 32, 030 24,169) 69,770) 
BRB Ba niccrccccwsccces see 804, 820), 66,950! 273,320) 25,400 31,230, 22,889 68, 990) 
BOB s BE cncsscsccccesesses 799, 980)! 71,450, 269, 25,400) 29,630 25,649, 68, 630, 
FEE, Edo ucnwucnnenb=ses< 780, 020, 65,850! 261,480 26,800 29,630 25,649 68, 760) 

Te 78, 87 61,850 261,480 25,800 29,630 24,929 68, 460) 





448,617 87,105 80,129 99,265 55, 
450, 494, 87,470 79,095 99,509) 54, 
449, 543| 87,224 79,095 99,060 54, 
| 446, 861| 85,918 79,095 99,030) 54, 
443, 570, 85,680 78,075 100,423 59, 
129,600 18,480 18,919 ae 20, 
131, 400} 19,440 17,519 32,580 19, 
128, 500, 18,800 16,539 31,980! 18, 
124,400 18,280 16,439 31,180! 15, 
122, 800, 17,570, 16,439 33,180) 20, 





672 331, 603 
990 328, 098 
609 326, 973 
085 324, 333 
756 325, 139 


e888 
£eses 
SESE 


Py 








Federal reserve notes issued to 
Federal reserve bank: 


( collateral hi held as security for 
Federal reserve notes issued 
to Federal reserve bank: } | 
Gold and gold certificates— 





35,300) 153, 161)_._.._-- | 50,000 20,396) 22, 750 
35,300 153, 161)._.--_.. | 50,000, 20,396) 22, 750 
35,300, 153, 161|__-____- | 50,000 20,396, 24, 600 
35,300, 153, 160..--___- 50,000! 13,990) 27, 100 
35,300 153, 160,-..----. | 50,000 6,690; 27, 100 
| 

18,634, 17,206, 9,512) 11,130 4,996, 9, 916 
16,208} 17,206, 11,738) 11,507) 4,100) 7, 908 
13,964, 17,123) 8,972) 12,204) 3,031; 6, 822 
11,330; 17,015) 10,969, 12,617 4,100 5, 463 
18,394 17,015) 8,150) 11,885 7,904) 4, 166 
48, 000 5,000| 68,577) 70,000\........| 39, 500 
58, 000 5,000 63,577) 70, 000\-......- | 37,500 
58, 000 5,000) 72,577) 70,000....-...| 36, 000, 
63, 000 5,000! 69,577} 80, 000|.......- | 35, 000 
, 000 5,000, 71,177} 80,000, 5,000 33, 000 
EERE 2 1,213, 595 85, 883-360, 136, 89,963, 104,293 61,533) 83, 902) 
yy sabe _.-.------| 1,191,942) 77,744) 353, 279! 88, 809! 102,912) 60, 132) 88, 007 
PO EES 1, 155, 853| 86,557 312,442) 95,134) 98,808) 58,674) 90, 158 
pee eae 1, 189,770! 79,408 345,892) 97, 233! 88,882) 59, 866| 87, 064 
ST eae 1, 183, 121! 76,706! 321, 141) 101, 209| 101,059, 62,721) 89, 747 

Total collateral: | 
Te ce sakapiadeaone | 2,331, 061/ 187,817 535, 503) 168,052) 235,423) 86,925! 156, 068 
oo EE 5 ROE TIE | 2,209, 543/| 187,252 528, 646, 164, 124) 234,419) 84, 628) 156, 165 
S| age | 2, 273, 303), 193,821, 487,726, 176,683) 231,012 82, 101) 157, 580 
SS Se aR 2, 206, 883) 189,038, 521,067, 177, 779) 231,499) 77, 956| 154, 627 
po ea Rae 2, 276,958) 188,400 496, 316 180, 536) 242,894, 82, 315) | 154, 013 




















Bills discounted: 












™ thousands of dollars] 
|, Within 15 16 to 30 
Total days days 


SS a 2, 018, 812 167,071 467, 868| 156, 089) 221,392, 65,816) 155,716) 319, 017 35, 
SM bitentinreenminages 2; 014, 380 167,645, 461, 448, 157,315) 222,069] 67, 200 155, 088 319, 094 35, 
MEE Seicitswenaenimetins 2,016, 658 166,901 463, 806, 154, 549| 221,667) 68,770 154, 682 321, 043 36, 
= REESE 2, 027, 400; 169, 867) 466, 364, 156, 146, 226,180 67, 339| 154, 033, 322, 461 38, 

ET + EAE | 2021; 628) 173,931} 461, 892) 154, 327) 222, 798 69,723) 153,085, 320, 77 39, 





eee 12, 
ae 12, 
as cadmas 12, 
Ne Sane 9, 
1, 808 2, 
1, 742 5| f 2, 
1,613 1,199} 1,342) 3,803, 2, 
1,525, 1,893; 3,342) 3,003 2, 
1,525 1,656) 2,322, 4,086 2, 
| | 
213,000, 13,000; 28,000; 40,860 3, 
213,000 13,000) 28,000, 45,860 1, 
213,000 13,000) 28,000) 43,860 1, 
213,000 6,000} 23,000, 44,860 1, 
213,000 6,000) 28,000; 42,860 1, 
| | ; 
196,681) 55, 255) 23,920) 30,504 37, 
176,228 54,375; 22,882) 32,356, 42, 
165,004, 54,477, 25,903; 30,570 42, 
161,790, 65,678} 26,626} 31,904 43, 
150,356 65,370; 26,036) 37,319 43, 


411,489, 78,195) 68,463) 74,872 52, 
390,970 76,720, 66,391) 80,968) 58, 
379,617, 76,576, 69,412} 78,233 57, 
376,315 8 | 79,857, 59, 
364,881 80,626, 70,525) 84,265 56, 


31 to 60 61 to 90 91 days to 
days days 6 months 





1, 085, 776 896, 105 41, 986 
1, 061, 285 | 883, 129 40, 727 
1, 002, 534 823, 346 44, 542 
1, 037, 446 850, 533 48, 386 


854, 964 


52, 006 ,s 
161, 847 | 51, 655 37, 852 
189, 902 | 77, 748 37, 618 
183, 600 | 75, 725 36, 924 


80, 174 
| SE ee 


65, 972 |) 
65, 949 || 














66, 660 | 1S RI PORIPDSEERE mea 
| 2, 635 |... 


81,514 51, 540 14, 255 
80, 142 45, 324 11, 615 
79, 650 42, 491 12, 031 
86, 953 41, 200 9, 904 


83, 138 37, 542 





7 25, 519 
40, 716 26, 143 5, 481 
39, 414 27, 7, 44 
41, 387 22, 7 6, 770 





803 35. 
303 35, 
35, 


ee 
a2 


ES 
B 


128, 515 
117, 359 


449| 84, 076 


SSE 225% 
FS 
P: 


007; 108, 450 


| 
819) 275, 435 
779 270, 481 
901 282, 641 
335, 281, 104 
462 275, 725 


MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS HELD BY FEDERAL RESERVE BANKS 


Over 6 
months 


376 
348 
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GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS FROM JULY 19 TO AUGUST 22, 1928, INCLUSIVE 
{In thousands of dollars] 


ri 
| 





ae | Changes in ownership 
—_ a | Transit clearing F eer oy note | of gold through trans- | Balance in 


f d cleari 
Federal reserve bank ers and clearings fund at 


close of 
period 





Debits Debits Credits Debits 


Credits | Decrease Increase 


| 
\ 


1,093,479 | 1, 102, 
| 3, 488, 
Philadelphia 811, 
Cleveland 864, 891, 148 
818, 347 
346, 196 
1, 560, 419 
586, 324 
213, 615 


S 
_ 
an 
= 


— 


PrPEPE SPE RS 


E 
SERRI5eR2S8 
preppyseppo® 
BEUSSSERESE 





Total 5 weeks ending— 
Aug. 22, 1928 
July 18, 1928 
Aug. 24, 1927 
July 20, 1927 


S25= 


























RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES, BY WEEKS 


[Weekly averages of daily figures. In millions of dollars] 








| 
| _ . | | Change as compared with preceding week 
| Volume o' 
Week ending— | “ak | Monetary | Money in | “pank | Reserve- — | Member- 
| credit out- | 80!d stock | circulation a wl | bank Monetary | Moneyin | bank 
credit out- | gold stock | circulation! reserve 
standing balances 





| standing ! 


| 
| 





+50 
—%4 


—33 


- > 
all 
& Ses 


> 
a 


-—-— © 


Sa 
ano * Of 


RPNPNPPP NPNYKH PNW 
S 22Se8 S38 


s 





4 

py PNP 
es 
noe 


83 
ooo 


rpwn 
INOS NERA 


— 


SSSR SE 


_— eS et ee 
PNPNNW 


—105 
—78 
—27 


+33 
+4 
—18 
+2 





8 BSks §8 





PRN NNNY 


[<) 
&N 
cone 





1, 474 | 4,120 | 


1 Includes total bills and securities, amounts due from foreign banks, and reserve-bank float. (See p. 660.) 
Norte.—Chart based on these figures and table showing similar monthly data appear on p. 622. 
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ALL MEMBER BANKS 
BORROWINGS FROM FEDERAL RESERVE BANKS, BY STATES 


{End of month figures. In thousands of dollarsj 











1927 








| July | August a October |Novem-| Decem- a | March | April | May | July 


| 


United States 442, 158 | 400,524 | 437,425 | 411, 525 |477, 025 581, 503 423, 310 | 598,681 | 834,228 1,021,352/1, 095, 423 1, 030, 980 


New England: } 
Maine 95) 2, 394 1, 808 1,473 | 909 752 
New Hampshire. --..- 7 875 730 636 805 
Vermont 7} - 783 1, 128 649 | 558 
Massachusetts....... 3% | 25,520 | 20,388 | 33,404 | 24,314 
Rhode Island. -....... 1,304 1, 772 787 552 | 304 | 
Connecticu 2, 530 3,096 | 3,083 | 

Middle Atlantic: 

New York 104, 472 129, 769 |266, 687 
New Jersey.......- a) | 25, 258 22,140 | 19, 150 | 
Pennsylvania 51, 733 57,920 [104,217 | 

21, 483 15, 868 | 15, 535 

3, 545 1, 686 3, 115 

23, 797 | 14, 203 | 


s 


1, 072 | 672, —s:1, 901 
584; 1,340 
1, 358 


$3 


» 
bn 
> 
oa 

Pa 

8 
> 


BSo8 SRB pz 
238 


@ gS8a82 SRaGe 888 BNee: 


$3 G23 g8s82 








£828 888 8 


ss 
See BBSeR BEE apB-ny 


SBRoR BER - 8 


ES 
2 
g 


al 





ep 
i 3) 

_ 

—_ 
now 
—e— 


Pgoyo 





a 2 
8 
a3 
ae 
> 
8? 
Py SAG 
$§ 


re 
5 3 


$825 
Boor 
eaS8 828288 


Be 

BS 
ee 
Ex 

538 


g 
gS 


2885 


| 
| 
| 
| 


PAP pr 
on 


Sern 
ee 
oO 
& 
pers 
ws 
eBose 


a> 
=~ 
c 





East South Central: 
Kentucky...........- 
Tennessee 


3 


oP 88 
Ste 
= 


. 
£8 





PAS HY 
wren 
A ad aid 


g 5 


ages 
>> 





— 
wnNw 
as 
oa 
= 
wn 


1,977; 1,171 
} | | | 
2,421} 1,613} 2,254| 1,788) 330 
672 492| 875 | 247 | 
38,763 | 46,218 | 38,955 | 38,499 | 3,978 





2, 
48, 191 
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ALL MEMBER BANKS AND MEMBER BANKS IN SMALL CENTERS 


NET DEMAND AND TIME DEPOSITS, BY DISTRICTS AND BY STATES 
[In thousands of dollars] 


All member banks Member banks in centers having a population under 15,000 











| 
Net demand deposits Time deposits Net demand deposits Time deposits 

Federal reserve | 
district or State 








| ee i 
1928 | 1927 | 1928 1928 | 1927 1928 | 1927 
| 
| 
-| 





Aug. 8 July 11 Aug. 24 | Aug. 8 July 11 8 Aug.8 | July 1l | Aug. 24 | Aug. 8 | July 11 | Aug. 24 


United States. _ ...../18, 272, 613,*18, 788, 944 18, 493, 160 13, 378, 31) *13, 422, 488/12, 334, 487 2. 784, 458| 2 , 791, «1 2, 746, 210 3, 309, 1273, 306, 503/3, 125, 949 
DISTRICT | | 


1,411,951] 1,412,041, 991,045 997,920! 948,368, 129, 097 130, 520 175,968 17 162, 592 

. 6, 602, 784, 3, 085, 212 602| 2,726,305, 368, 103 , 117, 625, 817) 20, 901, 565, 080 
Philadelphia. i 1, 194, 419, 1, 095, 017 1,005, 762} 214, 080 | 455, 881| 455,247, 431, 762 
Cleveland 1, 571,276, 1, 644, 409, 1, 554,030 262, 576 | 379, 237| 383, 522| 370, 874 
Richmond 626,391,” 598, 507 577 146, 853 599 156,821 254, 808 256, 520 244, 460 
579,772; 471,665 4 136, 733 143, 963 ‘ 139, 479| 139,103! 131,247 

| 2, 573, 432) 2, 230, 312 325, 444 452, 008} 452,189) 437,072 
" 713, 229) "542,247 *541, ‘ 156, 123} 156,284) 147, 634 
Minneapolis : 406,245 458, 016 186,000 170,619 270,561) 270,923 258, 43s 
Kansas City_....---- | 871,474 372, 010 324, 313,299 166, 339| 166,299 157, 954 
7. | 611,818} 212, 108 291,827, 266,790, 55, 503) 55,012) 48, 343 

San Francisco.......| 1,359, 878) 1 388, 081 1, 330, 279) 1, 677, 763 1, 686,238, 1, 549, 911 230,024) 230,137 177,313) 175,724 170, Oss 


Maine 46, ol 45, seo 53,377; 110, 014 , 37 115, 231 19, 285 21, 437 65,441; 45,327) 60, 962 

New Hampshire 38, 554 38, 574 ‘ 19, 828 j 22; 323, 13, 833| 43, 757| 12, 286 

Vermont - - 18,459} 18, 208 36, 448 15, 957 15,790, 37,245) 37,188 34, 50 

Massachusetts 1,030,915, 1,027, 849 i 521, 063 48,968) 48,975 44, 382 43,580) 41, 284 

Rhode Island | 126,760, 129, 628 47% 186, 646 | 1, 035) 1,023, 5 4 i 

Connecticut , 174, 180,189! 171,303 , 272 104,870 96, 523 | 23, 461 23, 563! 17,980 17,804) 6,392 
| 


New York 6, 229, 535 6,088, 506) 2,425,758 2,417,182 2, 129, 059 | 236, aoa 233, 686 435,442 430,690 308, 861 

New Jersey.......--. 5, 507| m 636,556 600,593) 753,968 746,816 689, 195 170,171, 163,988 251,853 251,389 224,257 

Pennsylvania | 1,640,916) 1, 681, 946) 1, 507,160 1, 522,813) 1,360,300} 265, 84 269, 102| 273, 671) 598, 213 ade ~ 574, 621 
| 


B 
841,134 870, 699) 1, 035,326 1, 083, 922 1, 010, 501 | 120,179) | 129, 730 130, 825 127, 21 
216,629| 211,245) | 182,838 _ 180,782 163, 391 60, 429 | 56, 502 54, 128 
1, 604,352 1,606,101) 997,138 1,006, 658 865, 269 161, 788 é 704, 160, 659 
Michigan 5 |” 565, 888, 519,383} 836,714 848, 155 79, 167 : | 177,675 
Wisconsin 294 651, 230,045. 214,533; 238/763 «287,129 227, 886 : 48, 609 928, 94,773 94,536 89, 918 


Minnesota 253,497 272,374 250,937] 243,972 246, 992 ’ ; 61, 584 | 110,787 111,176, 110, 178 
i A 178,475, 180,034) 178,044) 185,247 _ 185, 467 2 8,7 ’ , 055| 89,975, 92,345 
Missouri *564,973| 582,557| 278,781, *278, 425 7, 3) 25,778 
North Dakota 32, 468 33,466, 31,301 42332 42,418 2 5 35, 570 
South Dakota 39, 391 40,067 32,853] 31, 069 30, 724 32, 57 32, 9: 5| 26, 195 
Nebraska 2 128,647, 123,812} §4, 498 53, 978 V1: 45,109 40, 513) 35, 467 : 33, 753 


152,756; 143,396 61, 258 61, 364 4 | 91, 643 87, 354| 41, 436 

Delaware | 43, 048 36, 908 15, 214 15, 135 | 3, 500 3, 887 10, 320 
Maryland } 137, 421 158, 925} 150, 128 , | ‘ 22, 615 ; 60, 142 
District of Columbia_, 81, 911 ‘ 44, 354 j | 
149, 204 175, 944 

West Virginia ! 80, 009 82, 023 94, 227, 
North Carolina. 101, 796) 88, 743 
South Carolina 42, 323 62, 925 
ig | 125, 201 110, 260 
Florida : 107,272, =118, 953; 101,397 


Kentucky 136, 893, 148, 452) 120,262 %121,692 115, 485 

126, 675 119,997; 119,409 *120,592' 114,369 
5 ote 107, 268 | 109, 277 80, 415 80, 322 73, 044 | 
Mississippi 33, 962 33, 692 34, 225 34, 336 34, 584 21, 564 } 20, 431 


Arkansas 68, 535 , 64, 624 ; 50, 258 49, 045 32, 494 | 22,377 
Louisiana...........| 147,728 . 16 149, 393 7 80, 732 75, 616 16, 800 7. , 12, 037 
Oklahoma 236, 991 ; 238, 998 104, 513 88,851, 114, 601 » 147, , | 38, 765 

611, 897 7 571, 651 195,082 163,252 269,121 40, 043 


53, 720 55, 848 47, 686 7 , 26, 450 

2, 257| 31, 809 431! 20, 544 726} 23, 650 3-13, 000 
Wyoming . 19, 171 ‘ 13, 902 i 027 13, 902 
Colorado 35, 47: 8 135, 958 505 ! , 091! 3, 5 28, 041 
New Mexico 18, 249 6, 289) d 
Arizona-- -.. oe , 508 a 20, 989 
41, 278 ‘ 1 q . 

7, 740 ’ | 8, 436 é 7, 164 




















Washington 195, 325) , 185, 597 7 | ; 32, 812 
Oregon 118, 106 119, 058 01, 95, 539) } » , 172 4 34, 070 
California 939, 018 . 927, 979} 1, 362, 1 1, 372, 347 1, 259, 436) 85, 713 5 q ‘ 79, 519 











* Revised. 
Novre.—For back figures and explanatory notes, especially as regards California, see BULLETIN for December, 1927, pp. 828, 873, and 886-925, 
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WEEKLY REPORTING MEMBER BANKS 
REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


{In thousands of dollars] 








Federal Reserve District 


1 | 7 a a ne 
| | 
New | Phila- Cleve- | Rich- | At- 


| 
‘hi | St. |Mimne-|Kansas 
York | delphia| land | mond | lanta Chicago 


| Louis | apolis | City 





719, 542, 369, 837 
| 717, 699) 367, 998) 
716, 769) 367, 669 
720, 473) 368, 741 
| 719,436 373, 015 
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Aug. 29. 
Loans 
total: 





505, 636, 
507, 967| 
508, 091 
| 511, 819) 
510, 755) 


Est 
Bitit4 
RBES 
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PEE 
FEE 


ex 
RE 


z 
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Aug 
Seeuned ~ U.S. Gov- 
— | 


4, 585 


~ 
8 
“ 
= 
ow 
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ee 
SEEES 
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Nwwww 


SA Se 
§8 


47, 
47, 703 


So 
oO 


415, 516 2, 941, 617 

417, 717 2, 855, 938 | 659, 161 i 5 7 | 
405, 784 2, 797, 193) 657, 326 130, 7 | 127, 249) 
388, 471 2, 794, 102 652, 694 f 3) , 73, 874 123, 164 
378, 300 2, 778, 717 5 | 666,013 183, 03 33, 6: Hy | 21: 73, 979) 129, 744) 


ERRRS 

SAMS 
EES 
S35 





658, 3463, 171,239 369, 361 , 157, 059) 
665, 455 3, Fo 677| 373, 257, | 155, 405, 
674, 282 3,1 o pe 374, 059) 250 156, 506; 
671, 003.3, 188, 450! 370, 566, ’ 333, 212 1, ¢ | | 159, 237, 312,919 
674, 361)3, 234 O02 371, 514) 789, 335, 308) 91, 3: & 161,910) 310, 358 973, 525 


463, 9312, 395, 223) 404, 162, 319) ° 135, 838) 240, 227 651, 589 
450, 914/2, 307, 576) 161, 574 89 } 135, 591 240, 962) 650, 468 
450, 326/2, 299, 542! 159, 790) . 90, 568! 134, 317, 241, 705) 647, 423 
| 157, 481, | 133, 273) 241, 511 647, 964 

737, 711) 158, 438, 134, 696) 87 1 134, 749) 240, 796 647, 242 


58 BSeee 3282 


a 
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BB 
e Bes 


Ss 
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Aug | 6 

United ¢ States Govern- 
ment securities— 

331,225 74, 640! 73, 210, 114, 604) 353, 402 
325, 561 72, 950) } 73, 483) 115, 281) 353, 684 
324, 984 71, 030) 1 | 307)" 73, 154; 115, 319) 349, 308 
323, 882) 70, 416) | 115, 971 351, 744 
Aug. 29 323, 537, 70,779| 61, 919) 378, 332) 7 114, 966 348, 373 
Other onds, stocks, 


and securities— | 
285, 145)1, 218, 290 421,756, 87,679| 72,375) 512,799 | 62,628 125, 623 298, 187 
280, 319|1, 213, 212) 415,145, 88,624 71,084) 508, 491 125, 681| 296, 784 
230, 061 1; 211, 302 417,347, 88,760| 71,993 508, 261) 135, 126, 386) | 298,115 
| 3, 498, 853,| 278, 435! 1, 200, 365 419,402, 87,065, 72,247) 501, 548 125, 540! 296, 220 
3, 497, 057|| 278, 464 1, 203, 770) 414,174 87, » 659) 72,777, 499,170 135, 261) 125, 830/38, 133) 298, 869 





£ 





. 29. 

Reserve balances with | 
Federal reserve bank: i} } | | | 

1 | 1,738, 50% 96,312 818, 268 39, 374, 38,717| 263, 427 | 33,425) 114,778 

1, 657, 270, 100,000) 747, 110 41, 280 39, 946) } 107) 32,277; 115,113 

| 1, 671, 484) 99, 106, 757, 669 40,285, 38, 491 44, 788 70| 32,101; 114, 396 
1, 668, 005 | 97, 102) 753, 495 | 38,830) 39, 048 | | 32,834) 115,512 
1, 660, 784) 98, 249; 756,471 40, 337, 38, a 45, 684 | 32,932) 114, 508 


17,381} 62,935 26,846 11,231 11, 057) , 912) 0, 8,811) 21,407 
18, 285, 66, 230 | | { > 9,187; 21,814 
17,949) 64, 228 { | 8,544) 21,175 
18,522) 65, 373 10, 42, 976 } 11,253; 9,041) 21,192 
18,945, 66,093 3, 986, 1) ; s 9,319} 22,891 
| 


| | 
911, 273)5, 823, 954 | 319, 630/1, 828, 974 505, 672 281, 086) 810, 966 
| 685 283, 


BE 8288 


S 











896, 5515, 576, 167 316, 296/1, 821, 418 805, 118 
579, 956 318, 163/1, 851, 842 826, 057 








804, ; 
887, 5, 550, 427 : \ 313, 161) He 816. 279 7, 911) 231, 808, 590 
885, 32415, 591, 622! 707, 202 309, 924)1, 812, 262 373, 034 , | 166 814, 340 


12, 870, 985) 
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REPORTING MEMBER BANKS IN LEADING CITIES—Continued 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 
{In thousands of dollars] 








Federal Reserve District 





Total | | } At- 
New 
| Boston York 


Phila- | Cleve- | Rich- 


Minne- oe San 
delphia| land | mond Dallas | Fran- 


lanta | Chicago apolis | City | oo 


| 





Time deposits: | | | 
6, 913, 371), 488, 982)1, 695,397} 308,787} 979, 518 177, 320; 131, 934 1, O11, 285 
898,065 489, 998|1, 697, 854| 306, 260, 975,844 247, 585 174, 487) 129, 660 1, O11, 769 
| 489, 575/1, 715, 003) 306, 657) , 385, 247, 503 176, 469, 129, 411 1, 005, 799 
489, 532|1, 700, 003} 305, 707 979, 327| 247, 367 173, 576, 128, 470 1, 005, 559 
491, 323|1, 705, 272| 302,883, 977, 473. 176, 634) 128, 218 1, 015, 651 
! 
| 
38,039; 55, 276 24, 242 24, 2711 5, 387) 
35,731) 39,742} 22,092; 20,723) 5,728 463, 
35, 236, 36, 717 | 20,724) 5, 512 
29,473) 28,378 17,002, 4,678 
117,866 23,650, 22, 673) | 13, 588) 
| 
1,117,472 63, 910, 137, 4501 , 8 96, 649) 
1, 030,686 41,753) 118, 709) 707, 85, 656) 
1, 064, 787) 45,127) 117, 638 | 98, 562) 
, 042,961 41,781) 120, 364 94, 951) 
1,007,772 41,546) 110,414 | 94, 249, 
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141, 056 
131, 134 


193, 148 
200, 570 
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185, 659 
184, 251 
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3, 183, 291) 137, 760 1, 288, 620 
3,049, 618) 131, 815 1, 148, 607 
q || 132, 246 1, 152, 813 
125, 266 1, 119, 513 

125, 8011, 138, 704 

| 

42,193 300, 708 57, 719 

41,178 288, 243 28, 066 : 7,538, 22, 66, 271 

44,941 230, 729 36, 309 | 5 

37,875 270, 591 

233, 633 
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
{In thousands of dollars) 





City 


| 





| Phila- | Cleve-| Rich- | é Kansas | 
delphia | land | mond tanta is | City | Dallas 











| | 
i | | 
Loans and investments: | | 
Aug. 1 | 110, 331, 105, 936, 194, 201) 138, 872 
109, 173, 106, 344 196, 807, 137, 366 
107, 872 728, 138, 000 
109, 570 189, 491] 133, 949 
203) 111, 463 98 133, 532 


88, 350 122, 518, 95, 884 
87, 247 109, 958] 125,871) 96, 614 
124,956) 98, 406 
117,617} 98,035) § 
608! 124, 670| 98, 493) 
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 


{In thousands of dollars] 
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t. Minne-| Kansas | Dallas 


| | 
eee eee 
Phila- | Cleve- | Rich- Atlanta (Chicago — eee Om | 


delphia land | mond | 
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157, 457) 
154, 514 
153, 153 
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166, 157) 


128, 977) 
124, 265) 
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FEDERAL RESERVE BULLETIN SEPTEMBER, 1928 


LAND BANKS AND INTERMEDIATE CREDIT BANKS 


LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS LOANS OF INTERMEDIATE CREDIT BANKS 
{In thousands of dollars} [In thousands of dollars) 











Net amount of loans outstanding 1928 





Class of loan | | | 
Joint-stock June | May | April | March 
land banks 30° 31 28 31 
(54 banks) } 








Direct loans outstanding | 


3 
ad 


feee 
BER 


Wheat 
Canned fruits and vege- 
tables 








577 258 
858 1,002 
69 79 
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13,490 | 16, 705 | 23,687! 16, 064 
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‘or— 
Agricultural credit cor- 
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32, 289 31, 385 | 28, 111 
: 3 8 8 
396405) 411,48 
22,355 | 22,145 | 21,565 | 21,877 
46 1; 8s| 
55,089 53,954 52,606 50,432 | 
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BANK DEBITS PAR COLLECTION SYSTEM 


DEBITS TO INDIVIDUAL ACCOUNTS, BY FEDERAL 
RESERVE DISTRICTS MEMBERSHIP, BY FEDERAL RESERVE DISRICTS 


{In thousands of dollars] 


{Number of banks at end of July] 





| | 
N um-| Nonmember banks 


| | | | | | 
ber of’ July, 1928 June, 1928 | July, 1927 | Member banks | ; 
| COn- | Federal reserve | , a 
| ters | bank On par list | Not on par list ' 


| 
| 





cilities oun = a Sa = = + - - - _ — r | 
New York City 1928 | 1927 | 
Outside New York City___| 140 | 23, 896, 653 Rete.” 
Federal reserve district: | | 
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2, 700, 414 | 
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310; 317 | 
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4,278, 771 | | 
141 | 58,981,201 72, 484, 574 | *53, 682, 189 San Francisco..-| 
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‘Incorporated banks other than mutual-savings banks 
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FEDERAL RESERVE BULLETIN SEPTEMBER, 1928 


ALL MEMBER BANKS—RESERVE POSITION ON JUNE 30, 1928 
{Amounts in thousands of dollars] 
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1 Exclusive also of certified and cashiers’ or treasurers’ checks outstanding. 

? Combined excess of amounts due to banks over amounts due from banks as shown by individual bank reports. When for a given bank amounts 
due from banks exceed amounts due to banks, the excess due from can not be deducted in determining —— on which reserves are computed, and 
for this reason amounts in this column do not agree with the difference between aggregate amounts due to banks and due from banks. In this 
calculation the amounts due to banks include due to Federal reserve banks, bankers, and trust companies, and certified and cashiers’ or treasurers’ 
checks outstanding, and amounts due from banks include items with Federal reserve banks in process of collection, amounts due from banks, bank- 
ers, and trust companies, and exchanges for clearing house, also checks on other banks in same place. 

5 Deficiencies in reserves indicated by a minus (—) sign. 
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d due to banks. 


its, United States deposits, and due to banks. 


ng United States deposits an 


ding 


time di 


reign banks. 


and cashier’s checks outstanding, 
‘ Exclusive of acceptances of other banks and foreign bills of exchange or drafts sold with indorsement. 
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